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THE MONEY MARKET 


Money was very plentiful in the early part of the week, 


owing to the big Government disbursements on divi- 
dend account at the beginning of the month. 


slackening in the demand for bills was caused partly by | 


the distractions of the political crisis, which had the | 
usual effect of checking all purchases which are speci- 
ally influenced by people’s 
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| cause, however, seems to have been uncertainty with 
| regard to the future course of the money varket in 
New York, where the precautions by the banks to check 
| speculation produced mercurial movements in the day- 
to-day rate. It will be noted that our New York corre- 
spondent refers to the declining reserves of the banks 
as due to the transfer of cash to the Federal Reserve 
banks, and it is evident that the Federal Reserve Board 
is taking an effective hold on the position. It is now 
recognised that the caution that it lately issued can be 
fully accounted for by the economic dangers produced, 
even among the most prosperous neutrals 
its present scale. 


, by war on 
Some criticism is still heard of the 
manner in which its warning was issued, and of the end 
at which it attacked its problem, by checking finance 
instead of the placing of industrial orders. On the other 
hand, it must be remembered that any attempt to re- 
strict the latter would have laid the Board open to a 
charge of going outside its province. 


* * » * 


A Fort- Three Wks. 


; ae a A Month 
This Week. Last Week. night Ago 
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Se a Se TS 
Bank rate .... 6 6 6 6 6 
Market rate .. 6 Sys 4 54 Svs + 54 
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[he Bank return showed increases of 42,480,000 in 








24 millions were re- 
ceived from revenue, 354 millions was borrowed, 
74 millions withdrawn from Exchequer balances. 


and 





ment spent 554 millions, of which 12) 
i 
| 

* * = ~ | 


The Currency Notes return for the week ended | 
December 6th shows a rise of nearly two millions in| 
the circulation. Notes and Certificates outstandi 


ne 
ing 





stand at 4,138,568,100, as compared with £ 136,582,200 | 


ment of Treasury bills (making the net sale| 
_ ovo ; xy Iz) "Fr - 2 - 
426,758,000 for the week), and £5,125,000 for tem-| 
porary advances repaid. In other words, the Govern- | 
in the previous week, the actual increase amounting to 
#,1,985,900, while the Investments Reserve Accoun 
£53 On 


has been raised by 4.52 £35332, 380. 
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£529,500 to the | 


j j . a +} ‘ . -" ‘ : 1 j 
: | other side of the account advances to bankers are | 
anes lower at £64,000, Government Sccurities | 
jj have risen by 4.1,945,100 to £,107,268,300, and the | 
> | balance at the Bank of England at £6,028,200 shows 

. - * “~ 

jan increase of 4,580,600. 

~ } 
} 
. * * * 
Foreign exchange markets are still in a state of sus- | 
pended animation, and alth 


ough banks and brokers aré 
always ready to quote, they ; 


ire generally found to be | 
working on wide margins. 


Everybody in the financial 


Ai } 
world nowadays errs on the side of caution, but no one | 
will admit it, and if a rate 


ate happens to be against the | 
operator there are not 


7i 
either to the political 
at the front. 


wanting those who ascribe i 
crisis or to the course of events i 
As a matter of fact, business with some | 
} centres, notably those in South America, has been more 
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ition with certainty, 


| hope and believe that the answer will be, Yes. 
| late 


|so emphasised this feeling of discontent. 
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‘or less lethargic. The Paris quotation has been 
during the last day or two, and exchange of pounds 
sterling into francs was taking place on Thursda: 
afternoon on the basis of 27f 8ic. Business with 
| Amsterdam is still on a fair scale, but the price | 
turned against London to the extent of one cent 
since last week, only 11ff 664c now being given for 
Zl. 


W L. 
WCAK 


iad 


; 
Or 


Spanish currency here has appreciated, or British 
currency has declined in value in Spain, but the market 
is not so weak at the moment, and with operators 


to swing back in favour of London. 
the Swiss exchange is somewhat erratic, and the rat 
is easily influenced by a few operations: Thursday's 
price was about 24f 4oc. g 
are all disappointing; they do not fall much, but on 
the other hand, upward movements are almost imper- 


ceptible, and the Stockholm quotation still keeps well 
below 17 kroner to 41. 
at 17 kr 58, but only a few ore over 17 kr car 
obtained in Christiania for 4,1. The market for roubles 
is, comparatively speaking, dead, and with few opera- 


sterling. ‘Lhe China exchanges do not appear to be 


in silver, tor with the metal at 364d per oz in London, 


2s 33d. 


affected by the recent action of the American autho- 


rities, and business can be done in the neighbourhood 
the Public Deposits and in the Other Securities. Other | of $4 76 7-16 to 41. With the British loan fully 
movements were insignificant, | floated in Japan, yen are quoted 2s 1 g-16d lor tele- 
| graphic transfers. Other Eastern rates are ail well 
* . * * . . . > ct t 
: | maintained, the Siamese tical in Bangkok at 
> . ia a > "PPpir »T le are ar oY } . > l 
Revenue for the week ended December 2nd | is 6 13-32d, and the rupee in Bombay at 1s 4éd. 
amounted to £,12,348,000, to which the chief contri- | 
: . Seo . | ¥ * * * 
butors were Customs and Excise 42,440,000, estate | ; 
duties 4,678,000, income and super-tax £55, 284,000, | Our New York correspondent telegraphs :—Mone 
and excess profits duty £,3,287,000. Other receipts | 15 easier, but the tendency is firm, owing to low bank 
included £,64,6094,000 from the sale of Treasury bills, | Teserves, which have been reduced by the absorption of 
#,12,212,000 from 6 per cent. Exchequer bonds, | gold into the lederal Reserve Banks. Some reliet has 
£263,000 from War Expenditure Certificates, and | Deen obtained through gold receipts from Canada, but 
#,1,050,000 from War Savings Certificates, making the | the outlook is not entirely cleared; big January dis- 
~ . . . - Z ’ s j . > <a r rT . oni si 
total receipts into the Exchequer 4.91,007,000 for the | bursements are anticipated. There is an excellent in- 
week. Expenditure amounted to £)55,469,500, of | vestment demand for desirable securities, and specu- 
which £24,067,000 was for interest on war debt, and | lation has been checked by firm money and liquidation. 
£:31,127,000 for Supply Services. Other issues | Amazing profits are still being earned by industrial and 
totalled 443,179,000, including 4, 36,000 for repay- | financial concerns. 


Many establishments are volun- 
tarily advancing wages or giving liberal bonuses, 
spite of the rise in business expenses. The high co 

f 

i 
kely to beget undesirable new political activities. 
Trade is very active, and commodities are rising. 


| 0 living is seriously aggravating social unrest, and 1s 


l 
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THE POLITICAL CRISIS. 


To the country at large the only question of any interest 
that arises out of the present political crisis is this. 


| Will it tend to increase the efficiency of the nation for 
| achieving victory ? 


It is too early to answer this ques- 


because we do not yet know 


| whether Mr Lloyd George will succeed in getting 4|| 


vorking majority in the House of Commons; but we 
The 
Government had not carried on the war in a 
manner that satisfied the country, and had not used the 
great opportunities that the magnificent spirit of the 
nation had put into its hand. On the economic side 
it showed hesitation and timidity. It allowed the 
country’s great financial and industrial resources to 
be frittered away on stupid extravagance. It left war 


o, 


| profits to accumulate to a point that caused dangerous 
| discontent among the working classes. 


It pursued a 


| policy of currency inflation which blew prices up, and 


In its last 
days, by starting control of food consumption, by tak- 
ing steps towards stimulating production, and by 


| announcing restriction of unnecessary travelling and an 


increase of railway fares, it justified the criticism of 


Saleen 
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tions taking place, 162 roubles are obtainable for 410} 


responding quite so readily to the upward movement 


| 
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taking heart, there is a tendency for the rate, at 22p 1o¢, | 


‘The course of | 


Scandinavian exchanges |! 


Copenhagen quotes sterli r | 


dD | 
DE | 


the Shanghai tael quotation is 3s 6d only—it has not || 
moved all the week—Hongkong dollars are quoted} 
The New York cable transfer rate remains un- | 
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hs ive been done long ago. How much it left undone 
lin conce ntrating the nation’s energy on work for the 
| war has been shown this very week, when the sunshine 
|} of Royal patronage beamed on the activities of arti- 
ial flower-makers. Its management of its loans at 


i 






| fi 
| home and abroad has been questioned, constantly and 
| sometimes with re ason, by its sinceres supporters in 
lithe City. Under its rule the country a astonished the 
| world by its achievements in war, in industry, and in 
| finance ; but the country was always ahead of the 
ene and continually felt that it could have 
11 done much more if it had been led more energetical lly by 
] men who had more confidence in its readiness to do all 
} 


1O ail 
| that was wanted for the victory of liberty and justice. 





| Human nature being what it is, it was almost inevi- 
table that these things should be so. When the war 
|| broke out the Ministers then in power were at the 
jj end « of an arduous spell of labour, which had already 
|| entitled them to a high place among our constitutional 
|| reformers and constructive statesmen. They had done 
|great work, and they were tired men. They made 

| great effort to face this Titanic crisis, and it is a marvel 
that they achieved what they did. 


Then came the 
Coalition, and with it difficulties 


and hesitations, and the 
lack of the stimulus that is given by a strong Opposi- 
| tion. With tired men still in most of the most re- 
sponsible offices, lente action was hardly possible. 
|} When, therefore, hope for better things from a 
change of bowling, it is because we believe that the 
|}country has throughout been asking for what it 
\} now likely 
| 
| 
1 
| 
| 


is 
y to get, namely, vigorous government and 
a strong lead in the 


ic ; 
here i6¢ 
i here 1s, 


great effort that lies before it. 


perhaps, some danger that the new leaders 
will ove tc ’ ne oe me ‘ 1 
will give us violence instead of vigour, and reckless- 


ained by 
and patriotic Opposition, and the 


|| ness instead of courage ; but they will be restr 


1 


the power of an able 


strong position that the Labour leaders are to hold 
e} 


the new Government should help it to keep closely in 
touch with an important body of public 

finance, Mr Llovd George’s record is good and bad. 
| He did very well in the “crisis at the beginning of the 
war, when he faced an unparalleled situ: 
ness and dexterity, 


| 
| 
| ition with bold- 
1] taking the best advice tha 
| get, and acting on it with a ready courage, which won 
him the confidence and gratitude of the Cit, He did 
vy ill a few months later—in the spring of 191s 
| when he made a Budget | 
|! 
| 
| 


speech setting forth most 
idmirably the 


reed for the reduction of consumption, 


force it. We may fairly hope that he did well in August, 
1914, because . was faced by a serious crisis. that 
‘did ill in April, 1915, because he failed to see that his 
| problem needed vigorous handling, and that he will do 
| well now and henceforward because he sees that the 
present crisis demands the utmost effort that he and the 
| nation can make. ssip points to Mr 
Bonar Law as the likely Chancellor of the Exchequer in 
me new Government ; he is a man of considerable 
, who has won in the difficult days of 
the C oalition + the ‘respect of all parties by his openness 
of mind. 


Cabinetmakers’ 9 


> 


His attitude on the question of the Nigeria 
|| sales, when some of the hotheads of his own party 
}} wan ted to put a ring fence round a British colony, to 
the exclusion of all neutrals, and even of our Allies 

|| shows that he is a broadminded believer in the open 
door for capital and trade. Man power and money 
|} power are the two chief problems that the new Govern- 
ment has to face at home. In some respects they pull 
the same way. In others they pull in opposite direc- 
Every man who is taken for the Army makes 

our productive power less, and so weakens us financi- 
ally. On the other hand, every reduction that can be 
made in our present rate of luxurious extravagance sets 
free men and women to work for the war or for the 
Production of necessaries or for production for export. 
So that if this great problem is vigorously attacked its 
solution helps to provide both man power and money 
power. A revolution in our spending habits has long 
been proclaimed as necessary. Many examples—such 


LIONS. 
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! . . . . 
hose who had maintained that these things ought to | as that of the lawyers of the Midland Circuit with their 


| 25s a head banquet, to which we referred last week— 
| have shown that it has to be achieved by compulsion. 

| Leaving it to the action of high prices only enforces it 
| on the poor, with the worst possible consequences, both 
| social and politic al. 


opinion. In | 


t he could | 


ind then es ptr not one pennyworth of taxation to en- | 
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We need higher taxation of excess 
profits, with a prohibition of any distribution of profits 
above the pre-war level, a hig cher income-tax, with a 
more generous abatement for “those who are bringing 
up families, special taxation of all who are exempted 
from military service, sterner restriction of unnecessary 
imports, higher postal charges, 
charges, with rebates for those who can show that they 
are travelling for purposes of business that is real busi- 
ness and not the promotion of 
higher taxation of all luxuries—such as_ alcohol, 
and picture palaces—that are taxed already, 
and taxation of many luxuries that at present escape. 
It is easy to argu 


ill-timed extravagance ; 
tobac: Oo, 


+, aS a correspondent’s letter printed 
on another page argues, that taxing luxuries is difficult, 
and does not stop extravagance altogether. It is 
equally easy to argue that holding up an umbrella is 
tiresome, and does not keep all the rain off. 


revenue. 

Even when all this is done, much of the reduction of 
consumption will have to be secured by a better realisa- 
tion of the seriousness of our 
United States Federal Reserve Board’s action, in 
cautioning the American banks against investing in the 
loans of warring Powers, makes it more necessary than 
ever that we should rely more on our own productive 
power. To do so we have to stimulate it, and, above 
all, concentrate it on the war’s needs, by not using it 
for our own selfish enjoyment. An example has to be 
set such as the country has not yet had. If it is set 
and followed we still have a great margin left. If it is 
and followed, and if our new rulers think that 
rushing men into the Army, without any care for the 
e nomic side of our problem, is going to bring us 

- yy, the war is not likely to have a satisfac- 
clic 


financial need. The 


not set 


tor , com 





REVENUE FROM THE STOCK EXCHANGE, 


IN our issue of November 25th we indicated various 


| minor sources from which more revenue might be 


obtained without injustice to individuals, and 
| without increased cost of collection to the 
country. A Stock Exchange correspondent sug- 
gests that amongst them might be _ included 


Stock 


isked to contribute in connection with 


several which the Exchange could be 
dealings in 
stocks and shares. The Stock Exchange itself would 
not be likely to suffer from an increase in such duties. 
In bygone years any advance in the stamp duties— 
especially those which referred to bonds-—was held to 
constitute a handicap upon the London market, in that 
funds might be diverted to other Bourses where duties 
ruled more lightly. But in present circumstances this 
| would not apply, and there are at least three ways of 
revenue raising which could be extended without in- 
volving any further cost of collection and without im- 
posing any serious measure of hardship upon those 
affected. The stamp duty upon transfers is, of course, 
the first and most obvious way of im reasing the 
revenue. At the present time the stamp duty, as every- 
body knows, is 10s per cent. ad valorem; if a man 
buys registered stocks or shares to the value of £500, 
the stamp on the transfer comes to £2 10s. The duty 
is gradu: ited from 6d upwards. If this were applied 
strictly, it would bring fn considerably more money 
than ‘. at present forthcoming under the loose system 
of working now in vogue. The continual complaints 
that arise from both buyers and sellers as to the diffi- 
culty of obtaining delivery in the one case, and of 
getting buyers’ names in the other, is due in a great 


degree to the mild speculation that continues to exist, 
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Taxing 
luxuries stops some extravagance, and brings in some 
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notwithstanding the Treasury’s 
Where there are no stamps payable—e.g., 
the War Loan, most Colonial inscribed stocks, and the 
like—there is little or no difficulty experienced in 
settling up bargains promptly; and where purely in- 
vestment stocks are concerned—e.g., the market for 
Home Railway prior-charge stocks—-transactions aré¢ 
also settled literally for cash. But as soon as any 
element of speculation enters into a market, buyers 
will refrain from taking up the shares which they have 
bought, and will defer to the last possible moment the 
passing of their name (which, of course, noite involve 
in the expectation that they may 
be able to sell the shares at a profit. Were it m: ide 
compulsory that sellers of stock should receive bu de rs’ 














prohibition of it. 
on Consols, 


names, within five days of the bargain being 
done, there would be a_ substantial increase 
in the amount collected for stamp duties. The 
additional clerical work involved by the multiplica- 
tion of transfers would be more than off-set by 


and the 


= 1-1 1 
WOU!IG De- 


the extra amount accruing to the revenue; 
Treasury’s prohibition against speculation 
come a real instead of an easily eluded regulation. 
Apart from this, however, it seems to us that the stamp 
duties might be doubled without causing any 
hardship. Stamps and fees are a negligible quantity 
when an investor is laving out his money. The addi- 
tion of 4 per cent. to the price which he pays might 


great 


be raised to 1 per cent. with no more effect 
than that of reducing the vield on the _ invest- 
ment by about 6d to 1s per cent. ‘The man who is 


willing to pay 80 for a 5 per cent. stock calculates that 
he will receive 6} per cent. on = money. Allowing for 
4 per cent. stamp duty, the yield becomes £6 4s 3d, 
while if it were raised to 1 pe rcent., and the cost of the 
stock therefore increased to 81, the return would be 


£6 3s 5d per cent. The effect would probably be to 
increase the transactions in Government stocks that 
are transferable free of stamp duty, and so would 


have the salutary effect of maintaining the G: 
ment’s credit. It might make the buyer 
to pass on the extra duty to the seller, 
him to bid a-half per cent. for the stock than 
he would have been prepared to pay for it other- 
wise ; but to the total volume of business it would make 
very little difference indeed, 
activity 


vern- 


and cause 


less 


whi ile in the event of any 
springing up, say, in mining shares or the 
rubber market, the addition to the revenue would be 
well worth securing. The duty for contract 
might reasonably be treated in the 
present the scale is 6d for anytihng up to £100, 1s up 
to £500, 2s up to £1,000, and so on. If this were 
doubled the incidence would be scarcely noticeable 
having regard to the fact that there are no carr 


stamp s 
same 


, and, 
“Over 


ue which use 


tion of 100 per cent. to the existing charges for cx 


tract stamps could be imposed with impur nity. It cer- 


tainly would not have the effect of checki no business, | 


and, again, in any time of activity. 
would be noticeable. The duty on bonds was doubled 
a few years ago, before the war broke out, 
storm of opposition and criticism. far as can be 
judged, London did just as big a business in bonds after- 
wards as it did before, notwithstanding the fact that in 
those days the foreign Bourses were in active competi- 
tion with the London Stock Exchange. With this com- 
petition cut off, there could be little fear of what Neat 
ness there is to-day in bonds drifting further awav. The 
principal ! 


the extra revenue 


amid a 


argument against further alteration in the 
bond duty is that there is comparatively little business 
and a change might be productive of small Meena 
The additional dutv, however, would cost nothing extra 
to collect, and would help to swell the increase derived 
from the additional duties on transfers 
stamns already suggested. 
concerned, no fresh cost would be incurred in the col- 
| lection ; and within the course of a few months. or Dos- 
sibly, even of a few weeks. they would have benome as 
| commonplace as are the duties of to-day. 


and contract 
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been the 
een no more noticeable development in the whole year. 
Prices have risen considerably, 
and is ae ays one of the accompaniments of war. But 
that the 

the trade, 


| headquarters 





contracts nowadays, and that the revenue which d 
to result therefrom has accordingly been boat, the addi- | 


way. At | 


So far as the last two are | 


textile trade, and history does not afford many examples 
of it taking place in any other British industries. 


and when the 
at Kettering, on June 8th, 


| Allies. 


° inne vt are 
anxious | spinners wno are 


lat what 


| leaves the manufa icturer hardly any profit at all. 


clip is now shown to have been a first step. 


| th he colonies, but the 
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GOVERNMFNT’S WOOL MONOPOLY. 
(FROM OUR BRADFORD CORRESPONDENT. ) 
of the British wool trade during 1916 hae Ul 
increasing Government control. There has'| 
| 
but that was expected, | 
] 
Government should enter every department of || 
from wool to dyeing, is a change that no one \| 
eally believed So far as we are aware, it is|| 
the first time th: it such a thing has happened in the | 


pt yssible. 


Every spring British farmers begin shearing their 


sheep, and the wool is either sold privately to Bradford 
merchants and 
from one 
several generations, or if not sold privately it is dis-| 
posed of by public auction at different country centres. 

The opening of these fairs and the course of anc 


who in some 
from the same 


cases have bought | 
farms in fact, for | 


1Sse! S, 


district, 


really determines the English wool season, 

first sale of 1916 was to have been he 1d | 
the Government stopped it | 
on the morning of the sale. This was the first step. | 
It was made illegal to sell any English wool except to 
appointed Government buyers, and the prices paid were 
35 per cent. above pre-war level. Skin wool has also} 
been taken over, and prices fixed at considerably below | 
the ruling market. A big Government organisation || 
has been set up to purchase and distribute wool, the |} 
being in London, with branches all over || 
the country. The chief distributing office is in 
Bradford. 

The aim of the Government was to secure adequate | 
supplies of wool for military needs for ourselves and 
Firms on Government work have been able to 
obtain wool and tops on application, a number of wool | 
combing firms being practically taken over by the || 
Tops, t.e., combed wool, are supplied to 
making military yarns, and invoiced 
seem reasonable prices, and the margins for 
have been fixed at a fair figure, while the 
prices for khaki have been determined at a figure that 
Several 
are understood to be working almost | 
entirely on milita iry goods, with strictly limited profits, 
and now that every mill in the country that can make | 
khaki <1 navies to do so, at these fixed prices, the | 
Government is securing supplies for ourselves, France, 


fixed there 


Government. 


spinning 


firms in Leiceste 


Russia, and other Allies at reasonable rates. 
Apparently the Army Contracts Department has 
found that the English clip will be totally inadequate for | 


prospective needs, and during the last three weeks h: AS | 


commandeered also all the New Zealand clip and all the || 
unsold portion of the Australian. This has been done || 


at 55 per cent. over January, 1914, prices in the ose, 
of the New Zealand article, and 55 per cent. ] 
above the average price of the 1913-14 season | 
in the case of the Australian. Freight and all|| 


things considered, the colonial grower is not badly paid. 


The action of the Government in controlling the English 


rhe distribution of the clip is exercising the mind of | 
everybody in the trade, and of the Government also. | 
The Government will see to the shipping of it from 
chief interest and discussion 


centre 


es around the handling of it on this side. 


and dealers in the English wool trade at the w ay home- 


grown wool has been apportioned, some most unfair 


decisions and allotments having been made, and it is not 
too much to sav that in some cases firms have had 
their busine ss in English wool cut down to a negligible 
quantity. Naturally, this has given rise to a great deal 
of jealousy between those who have suffered and those 
w sie » apparently have more wool to deal with than ever 
they had before the Government took hold. No one 
wants this to happen again in the colonial trade. It has 
practically been arranged that the Government shall 
sell such wool as it does not require, sharing the profit 











| 
There 
has been anv amount of discontent among merchants 
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| FOREIGN TRADE IN NOVEMBER. 
i 
' . . . . . 1 ‘ 
\!Ir is impossible to regard with complacency certain 
f 


| features of our overseas trade for November, disclosed 


l}in the Board of Trade Returns, published on Thursday 
levening. The total volume is still amazingly large, but 


| ~ “3 
| while exports, compared with November, 1915, rose by 
lonly £.6,800,000, the import increase is no less than 
i ~ 7 ~ — 

7, fell off to the extent of 


| # 300,000, while re-exports 

st ™, aie ss ‘ =. bs 1 
| £ 1,200,000. The net import balance for Novembe 
,~ 


| reaches the formidable level of 439,300,000, as com- 
| pared with £.29,000,000 in October, and less than 
If we compare the 
for the prec eding month 


£'27,000,000 in September. 


November returns with those 


of October, we obtain no greater cause for satisfaction 


than from a comparison with November, 191s. For 


} 
| 
| 
ie imports were higher last month than in October 
FE nearly £7, 800,000, exports were #,1,700,000 lower, 


and re-exports declined bv over 4,500,000. 


“~ 


for November and the eleven months are shown 


below :— 
NovEMBER. 


Inc. er Dec. 


| 1915. 1916. in 1916. 





ail ‘ Ce a 
£ £ £ % 

Imports .... 2.006. | 71,622,274, 88,922, 506) + 17,309,232 + 24-1 

Exports ............| 35,639,166) 42,488, 254\4 6,849,088 + 19-2 


8,512,703, 7,136,780|\— 1,175,923 — 141 


sontiensatmtill <eitansaes ante 


27,670, 405 39.297 472) + il, 627,067 + 42-2 


Re-exports ....+.+++- 





Import balance . 


ELeven Montus Enpep NovemBEr 30TH 


or Dec. 


Inc ° 
| 4915. 1916. in 1916. 











£ £ £ % 
EGRDOTES . 6 co ccce ceases 782,899 373 873,812,712) + 90.915,339 +} 
EMOUUE, ccawévececcus 350,699,317 466,532,440 + 115,833,123) + 3 
Re-exports ..........| 91,095,222 91,675,181) + 579,959 L 





Import balance .. (341,104,834 315,605,091|— 25,499,743! — 


ia} One? 
lon | Mom 


may be roughly gauged by a reference to our Index 
Number record in another column of this issue. 


' 
i 
{ 
' 
i 
| The effect of rising prices upon these aggregate figures 
| be seen above that, taking the eleven months as a 
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I tt ( 
Let us see t] ¥ | A der which the imanct in. 
1 1 
ise ft K D 
i i} 
1 
’ 
‘ i! 1 \ r 
. 0 * TOE 
vov., 19 v., 1915 Nov., 1914 
» 
£ 
° i in ™ — . 
Food, frui x da 0,248.6! 194 9.295,0 
»2 17 z 7 
Raw 1 errr 33,893,066 .. +11,2 23 8.849 042 
Manu‘actures ........ 14,472,9 1,269,276 + 078,958 
4 A ~ ¢ 
liscellane aia ; 308,748 } 121,859 + 181,3¢ 
me ou” . . " 
OG “suans es 838,922,9L6 + 4 0 ~ 4 37 
—- 
(srain 1d Tour iny ) t f 10 
‘ 7 , 7 ' 
iore, though the bulk imported was ; than a year 
' ' ‘ 
igo, and the same may be s f mutt The || 
. Since. OO a 22. OF +s —_ on 
enormous iIncease under raw materials 1S irgely 
ly ¢ - re ’ mrt . ] om tes ‘ ant 
le to raw cotton. Here, again, price plays a big part 
1 : ? 1 - 
in the f 7 847, ooo increase 1 Nove er, IOgTS, 
“o~é ' 
66 wise an ail ae + ahem ane conta rainet 
$ougn Wwe actually OOK 2,757,790 centais againsi 
> é ‘ é 
‘ => ’ 7 f 
S44 ? Yther hyo a1 nees “re Woo} 
1,544,434. ( r big advar : wool { 
: >? =} - j » ) ¢ +} rt: and « '? ’ 
Zl, 27 3927 ‘ oul seeds, nuts, o1s fats, and fums 
4 a2 — Tntar hi; 1 r ha Iie 
£.1,283,277). Under this latter heading « sa 
“~~ . . aé . 


. : , - - . Fey , 
rise of over £,1,100,000 for petroleum, nearly seven 


million more gallons be oe. imported than a year ago. | 
7 +* 7 Ss 

\mong manufactured articles the only individual import 

increase of strik] cin oe proportion iS that Ot # 7' me oO f rl 


leather goods. 


Among British exports the most important changes 


ii ~ , 
compared with November, 1915, are as follows :— | 
fr 
x 1] 
Coal and other fuel ..............00:- + 1,157,292 1 | 
WH sbbaesbisedascacan pb aaa oe cane 309,240 ti 


Electrical goods .... 
Cott n goods...... 


e 
a0 
o 
wc 
oo 


Woollen g 0ds SECCCSHESCCSS SE SECESE SESE t 835 368 i] 
Apparel ..... sihiblintia Sisk ccerienndaua ae> See | 
COONIOR, GOURD. cckicdecccksicwus + 506,350 i 
I iiict cindcexeduaneds + 528,595 

| 


The extent to which our export trade has been main-} 
| tained is certainly remarkable in view of shipping diffi- | 
| culties and the immense withdrawal of workers from | 
commercial industry. But that fact does not make the | 
growing import balance any the less formidable. The | 
| absolute necessity for severe restrictions on consumption | 
‘is clear enough from the figures which the Board of | 
Trade publish. But the figures of direct Government 
|purchases abroad, which are not included in the | 
returns, make the urgency many times more pressing. | 
| In the solution of this problem lies the crux of the | 
financial position. To tackle it boldly is the first duty | 
of the new Government, and that they should do so is || 
the first essential of a strong war policy. | 
| The shipping figures contained in the Board of | 
| sae Returns also provide food for thought, as will} 
| 


| be seen from the following :— 
Shipping Shipping 
Entered, Cleared. 
Tons. Tons 
November, 1915...... 2,941,128 .. 2,929,887 
November, 1916.... 2,555,503 .. 2,672,613) 
Eleven months ended November, 1915 31,098,328 .. 36,356,732 ] 
Eleven months ended November, 1916 27,845,617 33.080,787 ] 
| 


| Strong methods against the submarine campaign and 


a vigorous shipbuilding | policy are also to be numbered | 
among our pressing national needs. 
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| two mid-winter mo: sths A monthly record of move- 
|} ments im various grou ps of commodities since the be- 
ginning of the war is given below :— 


| Burma crop to these shores. 
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OUR INDEX NUMBER 


NOVEMBER saw 


ANOTHER RISE. 


another formidable advance in prices 


of a very general character, the effect upon our Index 


Number being a rise of 183 points. The aggregate 
figure now reaches a new record of 4779, and the per- 
centage on the basis of the average of 1901-5 prices has 
soared to 217.2. These 

and 159.1 for the end of November, 1915, and 
5 and 116.6 on the eve of the outbreak of war. The 
rise in November has: onlv been 


months of the war, namelv, 


figures compare with 3500 


25° 
exceeded in two 


1 January and December, 


1915. Our past records show that the level of prices, 
even in normal times, tends to reach its height in these 


. me SRe 
s . Spe Sua o 
@ «a © “ : som 
Date 2G mes g a ZEC¢ £¢ 
qe ss# Ss £38 ¢g sf 
e don &® £ £25 $ Es 
oS = = = Be | ao 
$asis (averag: Ric. ca. a 
UD. “weases 500 300 | 500 | 400 500 2200 100-0 
Jan. 1, 1914...) 563 | 355 | 642 | 491 572 | 2623 | 119-2 
April 1, » «+, 960 | 3503 | 626, | 993 | 567 | 2597 | 118-6 
July 1, » «+| 9654 | 345 | 616 | 471g | 551 | 2549 | 115-9 
End July ,, ..| 579 352 61624 | 4644 | 55 2565 1166 
» Aug. ,, .., 641 | 369 | 626 | 474 | 588 | 2698 122-6 
» Sept. , ..}| 646 405 6li4 | 4724 | 645 2780 | 126 4 
» Oct. --| 6564 | 4004 | 560 | 458 | 657 | 2732) 124% 
» Nov. ,, ../ 683 | 4074 512 | 473 | 6844 | 2760 | 125°5 
» Dec. , ..| 714 | 414g | 509 | 476 | 6864 | 2800 | 127-3 


» Jan.,1915../ 786 | 413 635 | 621-748 | 3003 | 136-5 
» Feb. ,, ..| 845 | 411 | 5614 | 761 | 3131) 1423 


» Mar. ,, ..| 840 | 427 597 | 644 | 797 | 3305 | 150-2 
» April ,, ..| 847 | 4394 | 5944} 630 | 816 | 3327) 151-2 
» May ,, ..| 893 | 437 | 583 | 600 | 814 | 3327 | 151°: 


» June , ..| 818 | 428 | 601 | 624 | 779 
July ,, ..| 838% | 4403! 603 | 625 | 774 


3250 | 147°7 
. 1 
» Aug. , «| 841 


| S281 | 149 


4384 | 628 | 6104 | 778 | 3296 | 149-8 

» Bept. ,, ..| 8094 | 4704 | 667 | 6194 | 769g | 3336 | 15 -6 
» Oct. ,, ..| 834 | 4434 | 681 | 631g | 781 | 3371 | 153-2 
Nov. ,, «.| 871g | 444 | 691 | 6674 | 826 | 3500} 1591 

» Dec. ,, ..| 897 | 446 | 731 | 71ih | 8483 | 3634] 165-1 
, Jan.,1916..| 9464 | 465 | 7825 | 7614 | 884g | 3840 | 174-5 
» Feb. ,, ..| 983 | 520g | 805g | 8014 | 8974 | 4008 | 182-2 
» Mar. ,, ..| 999g | 503 | 7964} 851 | 913 | 4013! 1824 
» April ,, ..| 9704 | 511 | 7944 | 895 |1019 | 4190 | 1905 
» May ,, ..| 024 | 529 | 805 | 992 [1019 | 4319 | 196-3 
» June ,, ..| 989 | 520 | 794 | 895 [1015 | 4213 | 191-5 
» July ,, ..| 961 | 525 | 797 | 881 1.040 | 4204] 297-7 
» Aug. ,, «.| 999g | 5314 | 882 | 873 [1086 | 43721 198-7 
,», Sept. ,, .. {1018 | 536g | 937 | 858% |1073 | 4423 | ger-o 
Oct. 4, «. [1124s | 543° | 9904 | 8504 |.0875 | 4596 | 2087 
Nov. ,, ../«1774 | 553 11091 | s5ug | 11102 | 4779 | 217-2 


The mineral group alone 
tially to the advance, and even in 
and tin have moved powerfully upwards. Cereals and 
meat are more conspicuous, though the rise in 
this group is not quite so sensational as in October. 
Nevertheless, the Gazette average quotat ion of Eng- 
lish wheat moved up another 8s, and oats almost kept 
‘* Regulation ’’ flour is 1s above the ordinarv 
flour quotation at the end of October, and rice, after 
remaining comparatively a long period, 
hardened considerably. The latter movement is partly 
due to the of obtaining tonnage to bring the 
Beef is a trifle lower, but 
mutton touched the highest of the war, though prac- 
tically the same as in May last. Pork, on the 


ipe ne d. 


fails to contribute substan- 


that gr Up copper 


once 


pace. 
steady for 
difficulty 


\+h 
ouner 


hand, has chea Among auxiliary foodstuffs, 


| dearer tea is a feature, sugar does not get cheaper, and 
} 
i 


} } +} ¢ 
tlosed the month at 


Sgyptian 


12.11d per Ib, while 
touched 20.50d. 


. } ase 
good fai: 


a . 
actually Messrs 
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Robert Barbour and Brother report that on November |} 


2oth the rise in quotations for American and Egyptian 
had become so phenomenal that business at Manchester 
was for the time practi ically suspended. It is truly re- 
markable that the demand for the manufactured article 
continued strong in face of these movements with thei: 
intervening fluctuations, and spinners were able to 
keep pace with every advance. Wool movements 
were not so striking, but at the London colonial woo! 
sales a lerthee rise was established, prominent descrip- 
tions putting on from 10 a cent. to 15 per cent. 
The English clip is, of course, entirely controlled by thy 
(native ‘’nan closed the month at 


| the unusually high quotation of #41 per ton, while flax 


butter continues its upward course unch cked. the 
wholesale quateron for Danish now being far higher | 
than at any period duri ng the war. 

The extraordinary advance of the previous two! 


and hemp also hardened. 

Individual movements in our miscellaneous group 
are, comparativel y spe aking, unimport: int, but oilseeds 
and tallow followed the fashion and became dearer. 
Leather, on the whole, was a little easier, and petroleum 
lost 14d per 8 Ibs on the month. Anyone who reads 
this record and the facts relating to our enormous im- 
shipping position, which will be found 
elsewhere in this issue, can hardly fail to see the neces- 
sity for restricting consumption far more drastically. 
Mr Lloyd George and his new colleagues will have to 
take the matter boldly in hand at the very outset. 


ports and the 





THE P. AND O. REPORT. 


Last year the P. and O. directors presented their pro- 
prietors with a form of accounts that had been ‘“* sim- 
plified’? by cutting out most of the information that 
the profit and loss account had previously contained. 
This year they have turned their attention to the 
balar ice-sl weet, and, ‘‘as a matter of convenience,’ 
have ‘‘ brought together ’’ the book value of the ** fleet, 
plant, payment on account for ships under construction, 
property, stores, investments, and cash.’’ By this 
sweep! ng change they have reduced the items on the 
assets side of the balance-sheet to one, which, being a 
good, comprehensive item, stands at £.12,401,008. It 
is so comprehensive, indeed, that it is worth setting 
out in full. It runs like this :— 
By steamers, tugs, and launches as per list; pay- 
ments on account of new ships; coal, naval 
nd victualling stores, freehold and other pro- 
perty, workshops and machinery, wharves, 
moorings, & sundry investments, cash at 
k hand, and debts owing to the 


vankers and in 

COMES: xs ssccacsiisontivisccinncusceceyersereiecesntamanees {,12,401,008 
The directors at the P. and O. would show more 
respect to their own stockholders if they offered them 
something more satisfying than this solitary figure. 
To lump all the assets of the company together in this 
way is tantamount to saying, ‘‘ We do not propose to 
give you any information about your own property.”’ 
The assets side of the balance-sheet tells us nothing, 
and the balance-sheet is turned into a mere farce. 
Hitherto the finance of the P. and O. has always been 
so sound that it has been able to be generous of in- 
formation, but this departure from the old tradition is 
a dangerous and retrograde movement, and sets an 
evil example to less prosperous companies. 

With the profits ‘‘ simplified ’’ down to one figure, 
and the assets ‘‘ brought together as a matter of con- 
venience ’’ into another figure, it is difficult to analyse 
the year’s results, or arrive at an estimate of the 
company’s progress. The figures of the profit and loss 
account for the last two years compare as follows :— 


Year ended 
September BO, 


Year ended 
September x, 


1915 1916 

£ 7 £ 
Brought forward .. 68.702 | Brought forward .... 78,182 
| Net result .......... 494.1 0 Bo eee 654,465 

a ' — 
; 3 ee ae te oe . ca ee Ee 52,8 2 : 3 
months in raw cotton and other materials of textile | pebentor ee 63,000 ootesamee ee a i 
manufacture was cccelerated in November. Every ee teens mene Preferred div. .....- 152,000 
; . ; : ‘ . everred div. . 269,680 | Deferred div...... 432.5 
class of textile material, except silk, shared in the (15 %) one -o (18 %) 
movement As regards cotton, middling American | Busnce forward .... 78182 a Ee 85,529 mes 


The ‘‘ net result ’’ is about £,160,000 higher than it 
was last year; the rate of the deferred dividend and 


ee 


EEE 


a 


| 
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Ss? 
with advantage have been even greater at the expense of | : - . — 
the dividend and bonus. It is common ground among | Dates. Food. Textiles. Minerals) ),,aous.| Total. | 
shipowners that when the war is over there will be a | ——-—_ SSS A a PA | 

3 — So tet Oe 4 | 1845-50 (average six| | | 
| great demand for capital, and that the millions now years). 600 700 | 400 500 2200 | 
being made by foreign owners will greatly increase the | 18¢63- January l. 749 810 395 620 2.574 } 
competition that our owners will have to face. As the | 1869—January1....| 684 985 | 412 | 614 | 2695 } 
president of the Institute of Shipbrokers anid in his | 1870—January Siac; 679 992 418 609 2,698 
address this week : ren, oaly lt ---e- 203 967 439 602 | 2711 | 
e 1871— January 1... 696 867 431 596 2,590 
It was almost impossible for any British ship at the present Julyl ..... 731 875 431 6035 2,640 
time to obtain freight in the open market giving the same 1872—January 1... Le 951 488 641 2,855 | 
result as neutral, and even Allied, tonnage, such as Japanese, . Julyl ...... 794 1,036 976 640 5,046 
were securing. Enormous sums of money were being accumu- | 1875—January 1... 788 982 341 656 2,967 | 
lated by non-British tonnage, out of all proportion to the profits 7 Julyl ..... 819 929 | 565 601 2,914 1} 
made by British shipowners, and this must of necessity place 1874—January 1... 854 886 {| 553 998 2,391 | 
other nationalities in an exceptionally strong position when the ~ Julyl ..... 798 825 496 656 2,775 
war was over as compared with the British Mercantile Marine 1875— January 1... 814 739 | 498 667 ait 
While reasonable dividends should be paid, something should Julyl ...... 856 769 458 629 2,692 | 
be done whereby the bulk of the money made out of shipping | 1876—January 1... 845 772 455 641 | 2,711 
should be retained in shipping, and utilised as reserves for 


a 


a | 
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bonus is raised from 15 per cent. to 18 per cent., and, 


owing partly to this rise, and partly to an inc he ise in PRICES AFTER THE FRANCO-GERMAN WAR. 
the amount of the deferre d stock from 4,1,797,874 to | A corRESPONDENT has asked us for a statement of the | 
£ 2,703,094, the amount distributed to deferred stovk- 
holders has risen by rather more than £160,000. The! . Ot , asd 
sum carried forward, which was increased last year view to drawing inferences concerning their probable 
by £; 10,000, is this year increased by about + £7,200. course when peace comes. Owing to the much ae 

The report explains that some property not now re- | COSt and extension of the present war, it will be very | 
quired by the company has been sold at a profit, and | UNSale to expect Its alter-elfects to follow the 1871 prece- 
that several outstanding unadjusted accounts for which dent very closely. Nevertheless, a brief examination ol 
provision had previously been made have been closed | the course of prices after the ee of 1870-71 is of great | 
with credit balances. These factors, combined with the | interest, and may at least be useful as an indication. The 
result of the year’s operations, ‘‘ admit of an increase | War Came almost at the end of a period of rising prices 
of 2 per cent. in the dividend and 1 per cent. in the but the highest point was not reached until the second 
bonus, and an addition to the reserve fund of | half of 1872, as will be seen from the following table of 
£126,000."’ This addition to the reserve is a sati movements of the Economist Index Number in four 
factory feature, and in view of the difficulties which by | §roups of commodities in a period covering the war :— 
common consent lie ahead of British shipping, it might | 


course of prices after the Franco-German war, with a | 


ee TED 


sisi inti ae tie deal . 2 
th> time which was coming after the war; otherwise they would A great expansion in trade lasted from 1869 to 1574, 





of the French payments to Germany, under the supplementary 
Treaty of Peace, caused in the course of five or six weeks a rise 
in the Bank-rate by successive stages to 7 per cent. This hig th 


total loss on the French coast. On the other hand, two 
mail steamers which have been under construction for 


|| be severely handicapped in relation to foreign tonnage and brought in its train an almost universal in- | 
— : flation of credit and business as well as of prices, | 
Lanponge sini exactly similar to this has been used] .picn went higher than they had been for 50 | 
| by many shipowners, and has been made the ground for years. It has ‘been attributed to various causes, 
demand for higher freight — requissuons and for amongst which may be mentioned excessive specula- | 
| escape from war taxation. lf shipowners supported | tion. ” the opening of the Suez Canal, overcon- | 
| their own arguments by putting all their additional} ...ution of railways in the United States, Central | 
[prosts aside to rane, they might be able to Sat6.2| Europe. and. Russia, and the FrancoGerman War, 
Sie af Fo ae : : The activity was ‘chiefly in iron, steel, and coal, and | 
|| tribute in increased dividends funds that they claim to the unprecedented demand for materials for rail-| 
= conceteat foe the a —_ ae a oon ae ways and shipbuilding combined to raise the cost of | 
|| they cannot expect much sympathy trom = I - all materials for construction. Among other commodi- | 
from any impartial Government. The man who foresees ties which showed a large rise were tin, cotton, beef, | 
\| 3 deficiency of capital should reduce, not increase, his leather, and wool. With the exception of beef and| 
agen wore , p LO — coffee, foodstuffs showed little change during the period | 
n the course of the year the F. anc - acquired | __shev were. indeed. inclined to fall. 
practically the whole of the ordinary shares of the New le the tikinaa aaa cae ie of 1873, there | 
| veges ie ee eee ee was also unbounded activity, while the payment of the | 
,905,82 ‘ , indemnity to Germany produced an abundance of 
dend and bonus for the last six months of the past year. | capital and a great outburst of industrial enterprise in | 
|| Apart from income-tax—the dividend and bonus are | that country. In this connection we may quote from the 
\|tax free—the distribution on this stock last year] 4yyya] Revister for 1872 :-— | 
jjabsorbed £108,698, and in a full vear would take | on eras 
: : | Of the vast sums which have been paid, under the provisions | 
£163,000 at 18 per cent. | of the Treaty of 1871, by France to Germany, a large portion has 
|| During the year the company’s fleet was reduced by | been retained in the hands of the Government and of private 
nine, of which four were approprié ated by the Gove — pr snap Ron — of the proposed substitution of | 
ii ment and five lost. Of these five, two, according to nie Saeaiacnaaaied ne = ae ee | 
|| the report, were sunk by submarines in the Mediter- | count ‘teen 214 to 3%, and afterwards to 4 oer cents ‘but in | 
'} rane an, the ‘‘ Maloja’”’ (a very rious loss) was mined June the percentage was again reduced, and in July and August : 
off Dover, while the ‘‘ Socotra ’’ stranded, and became a | it remained steady at 3% per cent. In the autumn the effects | 


a le a enn 


over twelve months made a certain amount of progress, | rate of interest has produced its natural result in attracting 
as well as two large vesels with refrigeration, which | bu'lion to the English market ; and during December it was | 
were ordered in the early part of 1916. Comparing the a ae Ties ong + . — Seinen I - — i 1} 
total tonnage of the fleet as shown in this re port and | with comparative equanimity a general rise in prices which 1 
the last, and including tonnage under construction, we presses heavily on less elastic resources. The dearness of pro- |) 
get the following results :— visions, and especially of butcher’s meat, may be attributed |/ 
' partly to an unexampled demand, and, in some degree, to the | 
1915. 1916 | preva'ence of the foot and mouth disease among — ind sheep. |/ 
Perr bo thocovdeoeesse 471,403 Almost all manufactured commodities have been enhanced in || 
cost by the great rise in the price of coal, which is in its direct 1 
There has thus been a reduction of 46,785 tons in operation still more burdensome to the whole community. Some || 
steamers built and building, and since the date of the ‘nds of : al Se ee oe ee ee ot Oe Oe ee 
a a average increase in the price of household coal is not less | 

report the company have lost the ‘‘ Arabia,”’ of 7,933 than 40 or so per cent. The causes of the advance are imper- 
tons. fectly understood ; but it is certain that a large portion of the | 
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increase has 





‘ + } 
swelled the profits of the coal-owners.. -All 
nds of iron and hardware have natura!ly risen in price wv 

11 
sal and the innum ae arty 


les which are whol ’ 
} , 1 ry leore 
produced by the ai , of yower have also become dearer. 
The r: ailway companies, whi a rafh 
f 


y or partially 
steam [ 
h have carried 
find their expenses < 


kino and 
WOTKIDE aha 


} larger traf 
than in any former year, 


* at J er mmon 
maingenance grea tly increased. They are compelled, in comm n 
with other employers, to raise eg wages; they are large con 


ir refuse iron has become more 


al ithe ugh th 
incur additiona! aunenes in relaying their rails. 


sumers © t coal, and, 


aluable, they 


| From aaa onwards prices steadily fell, and this may 


| have been partly due to the great increase in the demand 
for gold. A gol *! - indard was introduced in Germany 
in 1873, while in 1878 the United States began to dra 

gold from Eur ype “M: iny other causes, however, en 


ably contribu ted to the fall in prices, which was ac- 
companied by industrial, c ommercial, and agricultural 
depression, which lasted well into the ’nineties 
Present conditions are very different, and it does not 

by any means follow that history will repeat itself. 
Prices do not seem likely to go mu h higher ap the 
war, for the freight situation, one of the prime causes 
of th e present high prices, will be relieved by the veiens 
of vessels now un der Government control, and the de- 
mobilisation of the huge armies now at war, and the 
{| ' transfer of millions of munition workers to industrial 
and agricultural employment, will stimulate the — 
tion of those commodities of which the supply has 


reduced to a minimum. 


been 
On the other hand, the process 
nstruction is certain to cause a great demand for 
raw materials and for 
is not possible to be 


of reco 
their oversea transport, so that it 
certain that there will be any 
material relapse in their prices, or in the freights thz 
will have to be paid. In fact, a advance is 
quite possible. It is, of course, impossible to foretell the 
state of industry in the f rs of peace, but we mre 
already learned many valuable lessons from the wa 
| whic h should help us to face the problem that its sa 
will raise 


further 


first vea 





Business Notes. 


Bankruptcies in 1915.- 


| of Si ving expe nse 


-With the commendable obiect 
and labour the annual report of the 


| Inspector-Ge ners il in Bankruptcy for the year 1915 has 
| been considerably curtailed. The total number of 
receiving orders in Er gland and Wales amounted to 


2,470, : as comp: ire dw ith 2,867 in IO14, involving losses 


to creditors estimat ed at £.35352,000, or £52,009,000 
less than in 1914. The number of deeds under the 
| Deeds of Arrangement Acts was less 


1,652, or 124 
loss to creditors being 
794,000 in 1914. 
Arrang 


}than in 1914, the 


£,1,40600,000, as 


est wuation 
against # 

~~ 
ticulars of Scottish Picea ot 


No par- 


ement are obtain- 


able, but the number of seque strations in Scotland was 
199, with liabilities amounting to £42. 3,000, and assets 
jamounting to £101,500. In 1914 ere were 195 
seque strations, with liabilities £397,200 and assets 
£121,200. In Ireland the total number of  bank- 


ruptcies was ae as compared with 96 in 1914, lia- 


bilities totalling £84,000 as against 4.114,g00, and 
assets £29,000 against 424,700. The falling off in 


the number of bar kruptcies and deeds of arrangement 
|| naturally resulted in a diminution of the work of the 
|} Bankruptcy department, but a large amount of addi- 
| tional work has been undertaken 

inspection, supe 


in connection with the 

and winding-up of businesses 
| under the Trading with the Enemy Acts and the vest- 
ing of property in the custodian. 


rvision, 


Cotton Spinning in 1916.—Our Manchester correspon- 
|| dent writes :—Mr F. W. Tattersall’s analysis of the 
| stoc ktaking results of Lancashire cotton spinning 
le companies for the twelve months ending November 30, 
I 1916, whose total paid-up share 56 ee amounts to] 
|A £,2,230,639, with loan capital of £,1,192,616, shows 
|that 60 have made a profit for the year and two a loss. 
|: The total profit for the twelve months, after paying in- 
| terest on loans and allowing for depreciation, amounts 
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SS 
to £250,188. The profit on share capital works out at 
11.22 per cent, per annum, against less than 1 per cent. 
per annum in 1915. The total value of the 
these mills, including machinery, is ah The 
year opened with spinners of yarn in a fairly healthy 
position, but business has gradually become still more 
profitable, and at the moment the production of the 
mills is deeply sold at remunerative rates, the margin 
of profit being healthier than at any time since the 
beginning of the war. 
by the shortage of labour, and the output of machinery 
is much less than in pre-war days. The 62 mills con- 
tain 1,821,574 mule spindles, 3,351,453 weft spindles 
and 374,972 ring spindles. 





’ 





Cotton Trade Wages.—As anticipated, the Govern 
ment has intervened in the wages dispute in the Lan- 
cotton industry, writes our Manchester corre- 
spondent, and a proclamation has been issued apply- 
ing Part I. of the Munitions of War Act 


_ 
casnire 


pute. This makes a lock-out or strike illegal unless 
the difference has been reported to the Board of Trade, 


and 21 days have elapsed since the date of the report, 
that time the matter in dispute has 


‘red to the Board of Trade for settlement 
It is understood that there are 


three methods by which 

the dispute can be dealt with, namely :—(1) The Com- 
Production, (2) a single arbitrator to be 
on by the parties or by the Board of Trade, 


and unless during 
not been refer 


mittee on 
agreed uj 


(3) a court of 


ployers and the operatives, with a chairman appointed 
by the Board of Trade. At the time of writing the 


actual procedure to be adopted has not been settled. 
fhe trade union officials seem well satisfied with the 
‘course of events, as they believe they can. present a 
case to an arbitrator which will warrant a rise in wages. 
The masters, on the other hand, are 
attitude that the arbitration award of Sir 
Askwith of last June should not be 
In trade however, 
no time any ant 


their 
( 1corge 


firm in 


allowed to be 
there has been at 
a stoppage of machinery. 


violated. circles, 


icipation of 


Canadian Nickel.— Some figures and facts relating to 
the production of nickel in Canada by the Engineering 
and Mining Journal of New York, in an article which 
contains the following statistics of the value of Cana- 





dian nickel production in each year since 1889 :- 
3 g g | $ 

1889 498,286 | 1896... 1,188,990 |1903... | 5,002,204 |1910....} 11,181,310 
18°0 933,232 | 197 1,599 176 |1904....) 4,219,153 |1911... | 10,2°9, 2 
1 91 2,775,575 | 1898... 1,820 838 |'905... | 7,550,526 |1912... | 13,452,463 
1892 1,399 956 | '899....| 2,°67,840 |1°06....) 8 948,834 |1913....| 14,903.022 
1893 2,071,151 | 1900....) 3,327,°07 |1907....) 9,535,407 |1914.. | 13,+55,°81 
1894 1,870,968 | 1901 4,594 523 |1908....| 8,251,°38 |I915..../ 20.423, 348 
1895....| 1,360,984 | 1902 5,025,903 |1909.. | 9,461,877 |1916....| 23 000,000 





Estimated. 
-vidence that the increase in production is being con- 
tinued is contained in a recent report of the Ontario 
Board of Mines, which states that the output of nickel 
in Ontario in the first half of the current year was 42 
per cent. greater than that sitilpoal in the first half 
of 1915. New smelting plants are being erected in 
Canada to deal with the growing output. 





South Wales Colliery Shares.— 
pondent writes :—There 
‘n South Wales colliery 


-Our 
has been a 


Cardiff corres 
remarkable fall 
shares since the coal mines 
in that district passed into the possession of the Board 
of Trade on October 29th last. On Thursday, Novem- 
ber 3oth, the fluctuations in the quotations of the 
shares showed a net depreciation of £269, 007, on 
December 1st of £ 117,190, on December 2nd £22,166, 
on December ath £ £67,501, on December sth £334,922, 
and on December 6th £238,013, mz 9 ae a total depre- 

iation in the course of a week of 1,048,799. The 
psychological effect of the action of ‘the Government 
in taking over the control of the mines has been the 
princips iT cause of the reaction from the strong upward 
movement which had so long characterised the market 


sass 
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plant of] 


to the dis- | 


es 


Employers have been harassed | 
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arbitration of representatives of the em- | 


| 
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, ‘ ' 
No announcement has yet been | 


for these securities. 
made as to how the Government propose to limit profits. 
There 1s not very much in it beyond what it has done 
already directly and indirectly. The inland price of 
coal is fixed under the Coal Price (Limitation) Act, the 
| prices of the coals taken by the Admiralty have been 
determined from the very beginning of the war by 
arrangement between a representative committee of 
colliery salesmen and the Admiralty contractors, be- | 
| tween So per cent. and go per cent. of the coals exported 





to foreign countries are supplied under schemes limit- 
| ing both coal prices and freight rates, and the Central 

Coal and Coke Supplies Committee has full power to 

requisition coals from coalowners for home consump: 
aa Moreover, approximately between 75 per cent. 
{ 
| 


jj and 8o per cent, of the increased profits of colliery 
owners now goes into the Exchequer in the form of 
taxation. The excess profits duty absorbs 60 per cent., 
the 5s income tax another 10 per cent., and probably 
at least § per cent. of the divisible profits is paid to | 
the State under the super-tax clauses of the Finance 
Act, and in the form of the income tax obtained from | 
revenue which ought to be set aside as depreciation for | 
wasting assets. 





There is thus not much scope left for 
any great restriction of profits under the new Defence 
of the Realm Regulation; still, the action of the | 
Government has knocked the bottom out of the market, 
|}and on Thursday afternoon the total depreciation had 
reached nearly £1,500,000. It should be pointed out, 

»wever, that other have contributed to the | 
i fall. The coal market is at the moment so depressed 
| that supplies are purchasable for France and Italy 
appreciably below the prices fixed in the limitation | 
schemes. The demand for coal in of the 
supply, but the tonnage is not available to carry it, 
and the average price is to-day lower than it has been 
any time this year. 


1 
i causes 
f- 


iS 


excess 


“~t 
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| Bleachers’ Half-Year.—The interim statement of the 
|| results of the Bleachers’ Association’s trading for the 
half-year ended September j3oth last affords striking | 
evidence of the present prosperity of the textile indus- 
tries. ‘he net profits for the half-year amount to| 


£278,658, as compared with £191,597 at this time | 
last year, an increase of £87,061, although mainten- 
ance and upkeep, interest, and other charges absorbed 
£211,000, as against £183,000. The usual allocation 
of £30,000 is put to reserve, and after payment of the 
preference dividend and an interim distribution at the 
rate of 5 per cent. per annum on the ordinary shares, 














the balance to be carried forward amounts to 
£312,254, as compared with £151,582 a year ago. 
The dividend on the ordinary shares for the year 


1915-16 was 6 per cent., but the present figures point 
to an*improvement on last year’s good results wher 
the final report for the year appears next June. 





The New Transport Company.—-A demonstration was 
given on Wednesday of the mechanical apparatus 
which plays an important part in the scheme put forward 
by Mr Gattie and the New Transport Company for a 
central goods clearing house in London. The automatic 
transfer of packages from one truck to another, both of 
which were in motion at different speeds, and from a 
moving truck to a stationary platform, was smoothly 
effected by means of ingenious electrical contrivances. 
So far, however, the machinery has not been tested on 
a commercial scale, but we understand that early in 
1914 one of the French railways had decided to adopt it 
in one of their own clearing houses in Paris. Owing to 
the war, however, the proposal was not carried into 
effect. 





Barkers and Investors—The Court of Appeal has 
given an interesting decision affecting the responsi- 
bility of bankers. The Bank of Montreal was sued by 
Captain Banbury for damages sustained by him as an 
investor in a Canadian security, in consequence of 
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alleged negligent advice. The Court has decided unani- : 
mously that there was no duty on the part of the bank : 
to give advice wor authority on the part of the bank’s ; 
local manager at Victoria, B.C., to bind the bank, and ; 
therefore no negligence; and, further, that representa- : 
tions of the character alleged must, to give a cause of ; 


| tanks, to put the wells and refineries out of orde 
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n, be in writing, as required by Lord Tenterden’s 
\ct, and the Court directed judgment, with costs 
favour of the defendant bank, setting aside the jury’s 
verdict of £,25,000 and costs. 

The German Gains in Roumania.— The gravest 
in the Austro-German success in Roumania i it i 
provides the Central Powers with fresh ma il re- 
sources 1n food and petroleum, which may help them to 
prolong the wai heir forces have now occu] the 
tertile grain-growing districts of the Wallachian plain 
and three out of the four oilfields of the country, leav- 
ing the Roumanians in possession only of the relativel 
unimportant wells of Bakau in Moldavia. Roumania 
ranks fourth among the world’s oil-producing coun- 
tries. In rg12 it furnished 3.86 per cent. of the to 
output—a long way below the United States (62.24 pet 
cent.) and Russia (19.93 per cent.), but not far be 
Mexico ( 1.72 per cent.}, and well ahead of Galicia, th i 
other principal source of supply for the Central Powers. || 
The oilfields of Roumania in 1913 produced 1,885,384 
metric tons of petroleum, of which something over 9 
per cent. came from the Prahova oilfields, of whicl 
Ploesci, some 40 miles north of Bukarest, is the distri- 
buting centre, and nearly all the rest from the Dim- 


bovitza and Buzeu regions, which adjoin it respect 
on the east and west, while less than 2 per 
furnished by the Bakau (Moldavian) district, the only 


one not now in enemy hands. About a million tons | 

are believed to have been stored in the country, and go 

per cent. of the crude product appears to have be ; 
refined at Bukarest. Very considerable areas in the 


Prahova oilfields, moreover, are owned by Brit! 
panies. The total capital invested in oil p: 
Probably, as the 
manian retirement was, in the main, deliberate 
have been possible to destroy most of 1 


yoperties in} 


Ig11 exceeded £,1 1,000,000. 


r 
to cut the pipe line to Bukarest; and the Roumanian 
railways appear to rely largely on oil fuel, mixed with | 
The 
1913, which has temporarily lost its importance, has 
probably shared the fate of the Cernavoda bridge. A 
to grain, Roumania in 1915 produced over 86 million | 
bushels of wheat, 27 million bushels of barley, and 28 | 
million bushels of oats, and its production of maize in 
the previous year was 98 million bushels. Much of the 
stored grain may have been destroyed or saved from 
the invader, but the Germans claim to have captured 
large quantities of that bought last January by the 
British Government. There 
reflecting that this can only get to Germany or Austria 
through Hungary, which has been despoiled of its own | 
foodstuffs for the benefit of the German and Austrian 
armies, and that the sight of the passing train-loads 
may act as a fresh provocation to the Hungarian 
masses to resent their spoliation for German benefit. 


lignite. pipe line to Constanza, constructed in 


Ss 


» 


is some satisfaction in 


Me 





New Danish Trading Companies.—It is a sign of the 
times that important trading and industrial concerns 
are being formed, especially in neutral countries, to 
meet the new conditions likely to follow in the wake of 
the war. In Copenhagen, writes a correspondent, a 
marked activity prevails in this connection. The 
Northern Overseas Company has just been formed, 
with a capital of 15,000,000 kr, fully subscribed, in 
which at least two of the large Copenhagen banks are 
interested, and represented on the board. The pro- 
gramme seems to be based upon import, in the first 
place, and it is the plan to erect branch offices in the 
different countries from which any export of import- 
ance to the Scandinavian countries takes place. A joint 
Danish-Norwegian concern, with a capital of 8,000,000 
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kr, has been formed for the purpose of carrying 0! 
‘* forest industry ’’ in different parts of the world, per- 


sc cst 


haps more especially, in the first instance, in Russia 
Another Danish concern—the Oversea Trading Com- 

pany, Limited—has doubled its capital, from 1,000,00¢ 
ll ke to 2,000,000 kr. Under the auspices of the Handels- 
bank, Copenhagen, a large new trading company ha: 


or 


: \| been formed, under the style of the General Trading 
: Company, Limited, with a capital of 10,000,000 kr, all 
private ly subscribed. The object of the company is to 
carry on commerce of all kinds through the establish- 
é ment of branches abroad, especially in overseas 


countries. The company will work in conjunction with 
\| the Siberian company. Several large provincial con- 
| cerns, especially in the feeding stuff branch, are in- 
|| terested in the new company. 





: 





Smithfield and Argentine Meat. — Owing to the 
| increasing demands of the British and Allied Govern- 
| ments for the various products of the Smithfield and 
| Argentine Meat Company it has become necessary to 
\the additions to the company’s factory and plant in 


x Be res 


the River Plate, and for this purpose further capital is 
required. It has, therefore, been decided to issue imme- 
diately a further 300,000 ordinary shares of £1 each at 
23s per share, giving priority of allotment to existing 
shareholders, who may apply for any number of shares. 
The directors reserve the right to dispose of any shares 
not taken up by shareholders by Wednesday next, when 
the list closes, in such a manner as they may deem 
expedient. The necessary Treasury sanction has been 
obtained. 
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Edinburgh Investment Trusts.—-The report of the 
Third Edinburgh Investment Trust is one of a series 
of considerable achievements in trust company manage- 
ment. 


on eae 


Recent vears have been none too favourable for 


the operations of these companies. 


A rising rate of 
intere 


t has depreciated capital values and made neces- 
sary the appropriation of large sums for writing down 
the cost of investments, while the disorganisation of 
industry caused by the war has crippled the earning 
power of many concerns in which trust companies have 
invested their funds. It 
to find net revenue declining, and 


has become the general rule 
a large number of 
trusts have been driven to reduce their dividends within 
the last vear. In these circumstances it must be grati- 
fving to the managers of the 

able 


Edinburgh Trusts to be 
to show continued progress in the prosperity of 
their undertakings, whose combined investments total 

: We give below a table showing the divi- 
dends paid in recent years on the deferred stock of the 
hree companies :— 


4. 2.000.000, 
xX?) ’ 
5 


1913 1914 1915. 1916. 
Edinburgh Investment Trust...... oe ae) ee 17 20 
Second Investment Trust ........ 12 12 12 15 
Third Investment Trust .......... + t . 4 6 


The dividends differ widely in amount according to the 
various ages of the three companies, but 11 will be seen | 
|} that this year each company has been able to increase | 

|its distribution, the Edinburgh Investment Trust by ; 
3 

i 

| 


“ 

eet | — 4° ‘ 

at i] per cent. to 20 per cent., the Second Edinburgh by - 
re | per cent. to 15 per cent., the Third Edinburgh by 2 per 


il} cent. to 6 per cent. This is a record of success, and 
examination of the reports shows that the higher rates 
of dividends are justified by earnings. Trust com- 
panies find it expedient to retain a portion of their in- 
come, either for writing down the cost of investments 
or for adding to reserve funds. Such appropriations 
|} are the means of future progress. In the case of the 
|| Edinburgh Trusts provisions for this purpose have 
always been liberal, and shareholders are now reaping 
he benefit of past self-denial. 








i 
i 
| 
i 
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nemo: 


jt The first two companies } 
have sums in reserve equal to the deferred stock; the | 
third company, however, being the youngest, is not yet | 
in the same position. The various reports show that | 
investments in each case stand in the balance-sheet at 

figures by no means excessive. Such results as these | 
can only be attained by judicious choice of investments. 
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No list of investments is published, but the chairman 
has frequently mentioned at annual meetings that home | 
industrials form a large proportion of the investments 
The profitable basis upon which British industry has | 
been conducted of late years is thus reflected in the | 
prosperity of these companies. Before the war} 
America was a favourite field for the operation of trust | 
companies. They have consequently been in a position | 
to assist the Government in regulating the exchange | 
by selling American securities and investing in Govern- | 
ment issues. It is interesting to note that at the date | 
of their reports these companies held more than a 
quarter of their funds in Government securities, and 
since then the total has probably been increased. 





New Schibaieff Petroleum.—The present condition of | 
the Russian exchange has played havoc with the ac-| 
counts of the New Schibaieff Petroleum Company. || 
The profits of the Russian Company, the shares of 
which are held by the English Company, for the year 
ended April 13th last amounted to 1,117,885 roubles. | 
\t the normal exchange of 9.46 roubles to the £ this |} 


would represent £118,170 sterling, but at the present 


eet 


| 
| 


rate of 16 roubles to the £, the sterling equivalent 
would only be £69,870. In the circumstances, a sum 
of 1,083,963 roubles has been placed to depreciation | 
reserve and provision for local taxes, and 33,952 
roubles is carried forward. The English Company has 


made a profit from interest on debentures of the Rus- 
sian Company and on loans at callin England amount- 





ing to £12,418, which, with the balance of £11,675, 
makes an available total of £24,092. Owing, how- 
ever, to the loss in exchange of £51,745 on moneys 
deposited in Russia, this balance is converted into a 
deficit of £27,653. No dividend is therefore to be 
paid either on the preference or on the ordinary shares. 
The loss on exchange, of course, is not a realised loss, 
but as the directors point out, it is in the nature of a 
recerve against the present low rate of exchange. As 
the rouble reverts to a figure nearer to its normal value, 
the deficit will in proportion be automatically recovered. 


Van Ryn Profits.—The report of the Van Ryn Gold 


Mines Estate for the year ended June 3oth last, though 
not quite so satisfactory as its predecessor as regards 
profits, gives no ground for complaint in view of the 
prevailing conditions. There was a slight decrease in 
the number 


of tons crushed, a reduction of just over 
11d per ton in the recovery value, and an increase of 
1.39d in the working costs per ton. There was a re- 
duction in the charge to working expenditure in respect 
of mine development from 1s 9d to 1s per ton mined 
since the beginning of the financial year, and the in- 
crease in working costs is attributable solely to the 
higher price of stores and mining supplies owing to the 
war, and to allowances to employees on active service 
and their dependents. The manager in his report shows 
that the higher cost of materials alone is responsible for 
wih geowar condulens. tie aan eee 
; i . 1e following statement 
gives the working results for the past five years :— 


~ 


| 














Year Ended Jnne 3. 1912. 1913. | 1914. | 1915. | 1916. 
‘ verag stamps at w rk .. 128 136 135 140 | 140 
POMS MRICS 2 ..ccccsssccces 460,470 | 456.190 439,900 462.920 460,230 
WE are chicas cus ncacas £641,733 | £637.788 | £590 129 | £579,996 £555 231 
at: OOD o staires ttesake 28/0 | 27-114 26/1 25/04 24/14 
Working costs ............. £353,145 | £364,868 | £351,143 | £344,299 £34',994 
wnat » perton..... 15 | 16/0 15/11 | 14/108 | 14/118 
orking profit............ £288,588 | £272,919 | £238,986 | £235.698 £210,236 

= 1» perton...... 12/7 | 12/0 10/104 10/2 | 9/1R 
— sae & dev.suspense £6.68! £15,934 | £15.540| £26,446 £13,813 





__ £282,885 | £288,853 | £2°4.526 | £262,144 £274,049 
Che working profit is thus 425,500, or nearly 1s o}d 
per ton, lower. Additional revenue amounts to £13,800 
against £,5,200 a year ago, but last year the profit and 
oss account was credited with £8,300 from mine 
: The total net profit 
works out at £224,000, as compared with £262,100. 
rdirfary tav ‘ cael ae ie . 
Ordirtary taxes absorb £25,600, Union Government 
war levy 4; 10,200, sundry amounts written off 44,500, 
and two dividends of 174 per cent. each, or 35 per cent. 
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|| for the year, are paid on the shares, leaving £24,300 | gate. A comparison of Australian wheat crops for the 
ito be carried forward, as compared with £ 15,500! last six seasons is as follows : 

|| brought in. In the two previous years the dividend pone Vield. a 

| was 45 per cent. The ore reserves at June 30, 1916, Aesen. Bus hels. Bushels 
1 were estimated by the manager at 1,950,191 tons fully 1910-11 2.000. 73372,456 .. 95,111,983 .. 1290 

| developed, of average value of 6.69 dwts, and 16,770 1911-12 ee 7,427,834 71,636, 347 .. 964 

'| tons partially de velope ‘d, of average value of 8.88 dwts. a * sane aoe ee 103, nae tae os = 13 

1 No credit appears in the » balance -sheet for these re- 1914-15 oe 9'651 081 ot 04'292 402 Ds 2°58 

| serves, which do not include any ore of a value below | 1915-16 12,530,233 .. 179,622,220 .. 14°34 

|| 4.3 dwts, of which there has been fully and partially) .._. a i acd a . oe 
\| developed 1,178,270 tons, which will probably eventu- | ne Se ne ee ee c| 
ll ally yield a profit on treatment. The company is thus| “ “-* _—— ee ee Serene _- he "pur arte el 
\| still in a satisfactory position, and a great deal of the | 5°7°°° tons lately made by the British Government 


| increase in working costs should disappear on the con- 
|| clusion of peace. The present quotation of the sha 

\| is 14%, which gives a yield, on the basis of a 35 per cent 
per cent. 


> 5 


dividend, of 18); 





The Peruvian Corporation.—It was officially announced 
this week that a payment 
made by the 
arrears of ae 
week, onl 


of £60,000 has just been 


£,80,000 annuity. As we pointed out last | 
|in the past financial year. 
| £10,000 was made in September, so that the present 
Government’s liability to 
1 what has accrued 
i 


instalment reduces the 
#£,40,000, excluding 
|current year. 


Peruvian Government on account of | 
£ | 
y £40, 000 was paid in 1914-15 and £10,000} 


A. further payment of | 


during the} 
Peruvian Corporation stocks naturally | 


improved on the news and on the publication of the | ° 


traffic statement, which shows an 


increase of 174,100 


months. 





| 

Interoceanic Railway of Mexico.—-As the company’s 
railway and its leased lines are still in the possession 

|| of the Government of Mexic o, the directors of the Inte: 

| ceeanie Railway of Mexico are unable to present any 
accounts for the year ended June 30, 


1916. No in- 
| formation has been supplied as to the results of the 
= working or the condition of the property, but 

the report just issued shows that by the addition of de- 
| be nture interest, rental of leased lines, administration 
| expenses, &c., for the past year, last year’s debit balance 
i of £295,800 has been increased to £530,500. In re- 
| sponse to an application to the Government of Mexico 
lfor a payment generally on account, a sum of $100,000 
| Mexican, equivalent to £861, was recently received. 
| The Mexican Government has stated its willingness to 
| comply with the provisions of the Railway Law, and to 
| return lines which have been taken over, but at present 
| will only signify its intention of doing so ‘‘ as soon as it 
may be possible.’ As it is obv iously impossible for the 
company to resume cash payments, 


it is proposed to ask 
the debenture stockholders to extend the moratorium, 
granted in June, 1915, and expiring on May 2oth next, 
until one year returned by the 
Government. 


after the lines are 
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AUSTRALIA. — WHEAT PROSPECTS — MORTGAGE 
MORATOKRIUM—QUEENSLAND INSURANCE BILL. 


(FROM OUR CORRESPONDENT.) 


Metsourne, October 25. 


\| THERE is now little doubt that the new Australian wheat 
|| harvest will be a good one, as the rainfall of the past 
|| two months has supplied what was required in the way 
\| of spring moisture. The only serious danger at p 
|| is the possibility of rust during the next few weeks. 
|| The area under crop is about 11,000,000 acres, which 
is less than last season’s area of 124 million acres, but 
is greater than anything previously recorded. If 
things go well during the interval before harvest the 
yield should reach about 120 million bushels, represent- 
ing an average of only 11 bushels per acre, while any 


yresent 


SS 
Heenan ananassae 


sols for November, and of 656,873 sols for the five 


| 

ienable i 

i | including life, 
| better r average would mean so much more in the aggre- | business. of which it has assumed a monopoly, subject 

! 


a 


epresents another 184 million bushels ; and 
the great falling off in North American production this 
year, it is expected that it will be found expedient to 


draw more largely from Australia, and to see that the 
requisite tonnage is provided, than during the current 


year. At the end of 1916 there will still be a substantial | | 
quantity of Australian w at of the 1915-16c rop unsold || 
to be carried forward to the new year, so that the aggre- | 
gate quantity of old and new wheat on hand at the be- 
ginning of 1917 will be at least as great as was avail- 
able at the beginning of 1916. The latest return of the 
operations of the Australian Wheat Board, which is in 
charge of the pooling scheme, shows that the quantity 
of wheat held by shipping agents and by millers on 
storage on behalf of the pool was 32,137,000 bags, or 
about 99,600,000 bushels. The total received from the 
\ustralian farmers by the pool was 53,913,000 bags, or | 
7,000,000 bushels, of which about 67,500,000 bushels 
have been shipped or disposed of for local consumption. 
[he total amount which has been paid to the farmers 
so far is £27,177,000, including 43,070,000 on account 


of the second advance made by the Government. he 
net indebtedness of the pool to banks and the Imperial 
Government on October 16th was £9,532,000. 

Some months ago the Commonwealth Government 
issued regulations under the War Precautions Act, pro- 
viding for a postponement of payments in the case of 
soldiers. On October 11th another regulation of a 
sweeping character was issued applying to all mort- 
gages (including equitable mortgages) over land or 


chattels, prohibiting the mortgagee from calling up or 


demanding payment, exercising any power of sale, com- 
mencing any action for breach of covenant, &c. (apart 
from the covenant to pay interest), or commencing any 
action for a higher rate of interest than that provided in 
the mortgage (the lower rate being meant by this). 

The regulation was only temporary, pending the issue 
of a further regulation which will be more elaborately 
drawn up; 


but in the meantime it stopped fresh mort- 
gage business. | 

The new regulation has not yet been issued, but an 
announcement has just been made with regard to its || 
scope, showing that it will largely follow the course 
of New Zealand legislation in 1914 and 1915. From | 
the start, at the outbreak of war, New Zealand legisla- | 
tion on the subject provided for the sanction of the 
Court to any proceedings, and the effect of the amend- 
ments made in 1915 was to throw upon the borrower 
the onus of proof tha it he could not pay instead of leav- |} 
ing it to the lender to prove that the borrower could 
pay. Considerable discretionary powers are left in the 
hands of the Court in New Zealand with regard to 
covenants in the mortgage, and with regard to the 
ability of the mortgagor to pay a reasonably increased 
rate of interest in consideration of the continuance of 
the mortgage. Under the New Zealand law it is pos- 
sible to transact fresh business, free from the operation }} 
of the Act, a necessary provision if borrowers are to |! 
find lenders at all; and it is also possible in the case of a || 
mortgage which comes under the Act to release it from | 
its operation, this provision being of value where bor- 
rowers desire further advances, as it enables both the 
original loan and the further advance to be secured in 
the same manner unon the property morteaced 

The Queensland Government has introduced a Bill to! 
it to conduct 


j 
all classes of insurance business, | 
in addition to the workers’ compensation | 
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|| credits opened by the 


as matters stand to the 


|| FRANCE. 





decision of the Privy Council 


ted point f effect of th 


‘ 
poin » Ol law as to tne 


~ 


TCompen: 


sation Act passed last year. A few 
iths ago the 


Government set to work to tr 


urance business, but as the result of Iitis yn 

yainst it, on behalf of the insurance companies, it was 

decided by the Queensland Court that it had no power 
- ae e - . 

to do so by mere regulations in the absence of legisla 


uthority. That authority the new Bill is intended 


] \ 1s : } . - } " st , + ai 

» supply. Although power is taken to transact al 
it d 5 i 

' aa aa asad at SiR a 

classes of business, it was announced in Parliament that 


1SI ness 5 and no mono- 


» do marine b 


' 
t 
L- 
I 





| oposed ¢ pt ior workers’ compensati n in- 

nce. The Bill also provides for supervision over 

ce business generally, which is to be exercised 
Insurance Cor issioner in addition to his man- 

ent of the Government Insurance Department. 

i i thus act in a dual capacity. Provisions are made 
the licensing of insurance companies with a 

sit of £10,000, and for the licensing of brokers, 
rectors, auditors, and adjusters. The Commissioner | 


¢ or f , 1 licen noder 
pOWer TO TreVvorRe licences una 
i 
1 
example, the sett] 


certain conditions, 


ments made by an adjuster are 


in the Commissioner’s opinion persistently unfair and 
t 


mable Reinsurance business is not to. be 
ed to be effected outside Queensland, by treaty 
herwise, unless the Commissioner and every in- 


surer doing business in Queensland 
ting their inability to 


have signified in 


the amount to be reinsured. A feature of 


Bill is the great extent to which effect is to be given 
» it by means of official regulations. 





THE N&W TAXES—RAILWAY SER- 
VANTS’ WAGES—ARMY MEAT SUPPLIES— 
M*RCHANT SHIPPING—SUGAR ECONOMIES— 
THE ,BOURSE. 


(FROM OUR CORRESPONDENT.) 

Paris, 
behalf of the Budget Committee 
Deputies early in the 
estimates for 


December 4. 
MIONSIEUR PERET, on 
delivered to the 


’ 
eek his report 
the first quarter of 1917. There 
are no significant alterations in the proposals for new 
taxation as already published, 
he report dema ind notice. 


on the 


but several features of 
lt opens by drawing the 
attention of the country to the urgent need for econo- 
states that the Committee has succeeded in 
effecting a saving of 104 million francs. Greater 
conomies could be made, it is argued, by improving 
the organisation of the various Government depart- 
ments, by suppressing needless complexity of which 
experience has shown the uselessness, and by grouping 
overlapping departments where practice has 
shown that the public interest is gravely prejudiced. 
The Committee also plead for more det ailed control of 
the way in which the public funds are actually spent. 
Including the new estimates, the total amount of 
Government for the period, 
1914, to March 31, 1917, amount to 724 
The large part that borrowing has played 
it’ meeting this sum results in an annual charge of 
2,5311,640,000f, made up as follows :— 


} 
yIES< ane 
i es, and 


S 


m rethe Tt 


~ 


Aueust I, 
“+1 . 
milliards. 


1 Francs. 

1] Interest on 1915 Loan ........eeeeeeeeceeees .»-» 758,000,000 
|| Interest on 1916 Loan (estimated) ............ »»+. 565,000,000 
|| Charges in connection with Bons de la Défemse .... 559,250,000 
|} Charges in connection with Obligations de la Défense 11,200,000 
i] Charges on Franco-British New York Loan ........ 73,265,000 
\] Charges on Bone issued abroad.............++----- $26,420,000 
(| Charges by Banque de France ............++-++: e< 86,000,000 
| Charges by Banque d'Algerie .............++- cece 1,200,000 
| Charges on Foreign credits ........ ls ileuanicn 51,305,000 
H RR cachisccccte ieianmae ete 2,511,640,000 
| In the course of the report M. Péret expresses general 


| satisfaction 


with the economic position, 
it has improved quarter by quarter. 


showing that 
At the same time, 


cshie 
Si 2. 


to avoid making payments abroad. 
of 72,500,000,000f does not represent the total obliga 


iga 








ccept the whole or any 
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tions of the country during the period under revi 
but must be increased by 3,875,000,000f, representing 
made to friendly or allied countries. The 
mean daily cost of the war, as far as France is con- 
cerned, amounts to 75,700,000f, while the mean daily 
charge for the first quarter of 1917 is estimated at 
9<,800,000f. Taxes on war profits seem likely to yield 
200,000,000f in the first quarter of 1917. 
been 8,387 declar persons liable to the tax 
These show a total profit of 656,136,931f, on which 


Wilici 





advances 


There have 


ations by 


tax would amount to 307 ,000,000f. There have 
been — returns, in which it is stated that there j 
no liability to the war profit tax. The first return 
from income-tax show a total probable yield for th 


of last 
amounted — to 
yiell of the tax was 
awaited from mobilised 
advantage of the period of del 
allowed them under the Act. 

The Government ci decided to 
adopted by the Minister of L< 
tives of the big railway « 


1 
Ait 


current year of 40,000,000f. By the middle 
month he total revenue’ taxed 
3,497,081,284f, and _ the 
29,763,550f. Returns are still 


men who have taken 


follow the line 
ibour and the representa- 
rporations in regard to in- 
creasing wages owing to the rise in the cost of living 
It is proposed that the railway servants on the Stat 
lines shall have increases under the following condi- 
tions :—(1) Rellway.. 
not ex¢ eed 3,000f to receive a special increase corre- 
to 15 per cent. of wages up to 1,200f a year, 

and 10 per cent. on that portion of their wages between 
1,200f and 1,80o0f (in other words, 
ing more than 1,200f will receive 
vant earning 


extra); (2) men 


S]} pond ing 


is 


18of extra 
1800f or more will receive 
with families having incomes 
6,coof will receive sof a year in respect of the first 
child, roof for the second, 100f for the third, and 2oof 
for each additional child. The measure is to date 
back to November 1st, and to remain in effect for a 

annual 


year after hostilities cease; the 
railways is estimated at 80,000,000f a year. 


, while a 


cost to the 
Interesting figures have been issued as to the sup- 
tinned meat for the Army. For the year 
1gog-10 there were 24,100 quintals of preserved meat 
supplied for the war reserve, 21,388 quintals of which 
came from the Mother Country and Algeria, 2,712 
quintals from Madagascar, the respective prices being 
318f and 250f. In 1910 and 1911 the Mother Country 
and Algeria supplied 28,850 quintals at 346f, and 
Madagascar 3,700 quintals at 272f 5oc. In 1912-13, 
out Of 30,490 quintals, 21,940 quintals were supplied 
by the Mother Country and Algeria at 327f, and 8,550 
quintals by Mi adagasc ar at 216f. This tendency for 
Madagascar to increase its supply is growing, 
for during the peace sine of 1913-14, out of 27,000 
quintals, 16,900 quintals were asked for from the 
Mother Country and Algeria at 33gf, and 10,100 
quintals from Madagascar at 210f. During the war 
Madagascar has greatly increased its ratio of supply, 
but it is maintained that a further effort might be ex- 
pected, in view of the very heavy demands made on the 

ittle of the Mother Country. During the last five 
months of 1914, 252,777 quintals were absorbed, 
238,343 quintals of which came from the Mother 
Country at prices varying from 420f to 46of, while 
Madagascar supplied 14,434 quintals at 245f. In 1915 
the introduction of chilled meat reduced the amount of 
tinned meat consumed by the Army. Of 244,300 
quintals, the Mother Country and Algeria supplied 
209,700 quintals at prices varying from 420f to 458f, 
while Madagascar supplied 34,650 quintals at 245f. 
During the first six months of ro16 only 46,500 quintals 
were purchased, 41,700 quintals coming from the 
Mother Country and Algeria at the mean price of 443/, 
while Madagascar supplied 14,800 quintals at 282f. 
The whole meat problem is one of considerable import- 
ance in France, because grave anxiety is felt as to the 


: : 
plies ol 


| future of the stock of cattle in the Mother Country. 
he urges the public to do their utmost, as far as dead 


The problem of French merchant shipping has been 


The figure | occupying the very close attention of the Chamber, 
though the 


secret session has considerably interfered 





servants whose annual wages do| 


a servant not earn- | 


210f | 
under | 


ED 
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with the progress of the Merchant Ship yping Bill. The 
proposal before the House is in the Semun of a Govern- 
ment Bill to allow the Government to advance 
160,000,000f to French shipowners for the purchase and 
building of vessels, 60,000,000f to go for purch: ise and 
100,000,000f for new construction. The importance of 
the question is to be seen from the fact that whereas 


France used to be third in rank, after Great Britain and | 


the United States, she is now sixth, 
distanced by Germany, Norway, 
chant marine on August 1, ’ 
tons. By November 


and Japan. Her mer- 
1914, consisted of 2,500,000 
15, 1916, she had lost 
300,000 tons, which left a balance of 2,200,000 tons. 
On the other hand, there has been an 
330,000 tons from various sources, 
tons have been built in 
| abroad ; ships captured or seized (some of these bought 
from E nel: ind) amount to 136,000 tons, and ships pur- 
chased abroad to 70,000 tons. Further, 
ping has 250,000 tons in course of 
France, and 40,000 tons in course of 
England. 

it had been expected that the Chamber would open 
this week by discussing the Shipping Bill and the Esti- 
mates, but it is hoped now that the duration of the 
secret session may be reduced, and the proposal is for 
the Chamber to sit continuously throughout the early 
portion or the whole of this week. 


some 


of which 123,500 


French ship- 


In the interests of national economy the pastrycooks 
have passed a self-denying ordinance by which they 
engage themselves to do their utmost to economise the 
national sugar supply. In future sugar will not be used 
in any form of icing on cakes. Also they have 
to stop producing buns, tipsycake, ices, and various 
forms of sweets, while they propose to close twice a 
week—on Mondays and Fridays. 
chocolate makers and sweetmeat 
some similar arrangements. 


having been out- | 


France or purchased from | 


agreed | 
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| Bank. 
| duct if its sales, the operation leaves it no profit. 


increase of | 


Reserve . 14... 


. | Interest on securities ...... 
construction in 


construction in | Current accounts, Paris.... 


| Discounts in beanches 


It is expected that ! 
makers will adopt | 


Markets last week were dull and uninteresting, chiefly | 


Ss? 


because of a general feeling of depression owing to the 
secret session and the admittedly 
tion in Roumania. 


uns: itisfactory situa- 
Another factor of importance has 


| Rentes undisposable 


been the Perchot report on abnormal war profits, pre- | 


sented to the Senate. Certain firms working for the 
War Office have made profits that have attracted such 
attention that it is possible legislative measures may be 
taken with a view of not only limiting such profits in 
the future, but of recovering for the 
plaints are made on the Bourse of any hardship in this 
direction, but, naturally, 
as eagerly sought for as previously. 


tions have been the chief shares to show 


war securities have not been | 
Copper descrip- | 
consistent | 


past. No com-| 


hardening, Standard having reached A151 sterling, the | 


highest for the year. Electrolytique is at £107, and it 
is necessary to go back to the times of N: ipoleon to 
parallel the situation. 
copper shares generally are outside the war area, and 
have therefore nothing to fear from legislation. Peugeot 
shares have dropped from 83o0f to 8oof, but Chargeur 
Réunis show a slight rise, standing at 1,295f lestendl 
of 1,260f. Russian Industrials have been unfavour- 
ably affected by affairs in Roumania, and by 
| the weakness of the rouble. Maltzoff, for instance, 
is down to 68of. French Rentes have slightly 
advanced, fully paid up stock being at 87.90 and partly 
paid at 88.80. 
ness, the 1906 Five per Cents. having fallen from 83.60 
to 8>, and 1891 Three per Cents. being at 58.35 
pared with 59.10. The 1914 Four and a-Half per 
Cents., however, are at 86 as compared to g-. 
Government stocks show a slight advance 
of the excellent economic 
railways are heavy, and, on the whole 
fall in French shipping descriptions. Creusots have not 
been quoted during the last week, and there has been a 
general tendency towards heaviness in the metallurgical 
group. There has naturally been a further drop in 
Roumanian oils. Steaua Romana is at 6 
with 650, and Omniums have dropped tr ym 295 to 250. 
The Minister of Finance having been asked as to who 


0 as compared 


It has to be remembered that | following articles :—Fowls, 


Russian Funds have shown little busi- | 


as com- | 


Japanese | 
as the result | 
situation of Japan. French} 
». there has been a | 


| destined for the provision of 
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retains the profit made by the Bank of France on 
ents made by it abroad with the gold supplied by 

lrench citizens in exchange for its not 

following reply in the Journal Offi 
2nd :—‘* The m 


has given the 


OF rance ar 


i 
e put at 


pay- ii 


November 
eans of making payee ‘nts abroad that |} 
lare give n to traders by the Banque de 


its disposal by the Treasury. “hey are derived from }} 


I 


the opening of credits obtaine: srenears in 


return for the loan of sums of gold furnished by the | 
Exchange is made at the price of the day. and || 


as the Bank pays over entirely to the 


>? 


DEBTOR. 
Nev. 30, 1916. N 23, 1916. Dec. 2, 1915. 
e f e f r 


500,000 0 .. 182,590,000 6. 
450.697 69 .. 8,450,697 69 .. 
22 105,750 14 
4,000.000 0 
8.407.444 16. 
5,952 396405 0. 
30,854,232 81 
5,189 274 36 
86 219,659 45 .. 
1,097 170 287 10 . 


Capital of the Bank 

Protits in addition to capital 8,450,697 6? 
we 22,105,750 14 
ee 4,000,000 

u 8,407,444 16 
142 290 om. 425 0 


Reserve of landed property 090, re 
Special reserve ae xa 
Notes in circulation ee 
27915276 3.. 
tank notes to order........ 4.664.736 84 .. 
Treasury account §5.033,348 69 .. 
i1,127.955,915 39 .. 
788 883,53 O.. 
3.490.625 ll .. 3,564,208 ll .. 3,175,982 85 

£6 383241 12 .. 53,151,195 20 . 40,668,250 4S 
11.96;,095 O.. 11.963095 @.. $123,016 6 
357,465,440 2 395,791,377 80 .. 394,395,715 19 


18,778,713,824 20 ..18,617,095,034 


CREDITOR. 


f © f 
5,359,385 078 40 .. 5,352,347.438 
965 005,237 ik 840.693 224 
442.080 18 70,116 
266.900 274 22... 249,229,104 
6,5 86, 650 16 2,811,645 
171 601 22. 216,584 
371,657,644 349,730,074 


1,356,932,425 


1.90 8 302 42 2 12 
Do branch banks 

Dividends payable 

Liscounts and sundries .... 

Rediscounts 

Sundries 


f c 
,.236,123425 3 
981,265,415 74 

0,526 41 


~ 


Cash in hand 

Balances abroad 
Commercial bills overdue.. 
Discou nts in Paris 


ow 


cooo=3wees 


2239041 30 
Treen ry bills 


Adjourned payments, Paris 
and branches 

Advances on bullion 
Do on public securities.. 
Do by branch banks 

Advance to State (ordinary) 
Do for the war 

Temporary advances’ floods) 

Treasury bonds in respect 
of Advances to Foreign 
Governments 

Government stock reserve 
Do disposable 


on 
o~ 


1,362 555,555 
12 874,00 12,874,000 
786,211,326 «- 786,'82,591 
545,565,786 ° 560,753,021 
200,000,000 -» 200,000,000 
6 500,000,000 « 6,500,000,000 
39,700 39,700 


. -1 859,176,264 29 


o 
oooo™ 


161.453 647 59 


. 200,000,000 © 
.-7,400,090,00) 0 


»- 1,635,000,000 0 .. 595,000,000 0 
12,980,75 ae ‘se 12.980,.750 14 .. 12,980,750 14 
98,741,353 28 .. 98,741,555 28 .. 100,054,504 53 
100.000,000 0.. 100,000,000 0... 100,00,000 0 
45,975,635 26 .. 45,919,225 11 .. 50,25 682 B® 
17,9.8,15) 85 .. 36,618,599 13 .. 9,818,507 72 

7301620 27 .. 7.0162 27... $407,092 1 
$68,205.577 14 .. 482,759,651 58 .. 331,012,005 &8 


Scccceccceseesss 18,778,713,824 20 . .19,617,095,034 83 ..17792488615 2 
BANK OF FRANCE RATES. 


Premises and furniture .... 
Expenses of management.. 
Special reserve 

Sundries 


Discount ececcocececcececeooscocsooocoscoesoesooss 


Advances on bullion eccccccccccccccccesecesesess 
Advances 0n public SECUTILIES ..cccccecececccececesssccees 


SPAIN.—PROHIBITION OF EXPORTS. 
(FROM OUR CORRESPONDENT.) 
Maprip, November 26. 


Tue Madrid Gazette publishes a Royal 
Finance suspending provisionally the 
game of 
and raw meats, hams, bacon, and lard, rice, corn, flour 
of all sorts, ‘‘ Garbanzos,’’ dry beans, lentils, potatoes, 
'common sugar, sausages, eggs, and livestock of all 
These prohibitions do not affect articles 
Spanish posse ssions in 
North Africa, the Canaries, Rio de Oro, Fernando Po, 
and the zone of Spanish influence in Morocco, for which 
a guarantee of arrival and unloading in the ports of 
destination is given. 


export of the 


+ 
SOTLS. 


GERMANY.--FOOD TROUBLES—KR™PPS— 
EXCHANGES—MONEY AND SfOCcKS. 


(FROM OUR CORRESPONDENT. ) 
Dec mb« r 


asion of Roumania and the passing 


LONDON, 7. 
THE iny 
Conscripti yn Bil are the two main 
hand. Satistfact! 
these events is very natural, and fantasti 
ira\ vn from 
‘ Roum in campaign. Comments on 
civil ouaatain are more guarded. Th 


German papers now to 


ve been « the success, up 


— EEE 


—_——$<_$_—_———_———— 


18250000 0 | 


755,329,410 O .. 781,281 974 01] 


oel7792888,615 2 


1€1,190.594 91 | 
922741 7 i} 
219,905,047 0}) 


4,290.00 0 | 


417,013,165 @ || 


1,269,150 9 | 


Decree of | 


all sorts, smoked | 


“1 * a: 
lreasurv the pro-|} 
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THE 





public has had already a severe lesson on the question 
|} of bureaucratic control through the continued mistakes 
ana deficiencies shown in the administration of food 
supplies, and whether class and trade interests will be 
allowed to play as large a part in the administration of 
|| this new law as it has done in the question of food 
}| distribution remains now to be seen. In the meantime, 
i) the effects of the blockade are making themselves in- 
| creasingly felt, and it is safe to say that in spite of 
| superficial cheerfulness, the internal position in Ger- 
||Many is growing rapidly more serious. Disputes over 
= question of food supplies are becoming more and 

more bitter, and the more that comes out as to the 
‘| recent harvest results, the worse they appear. Some 
i indication of the state of feeling on these questions can 
be obtained from a manifesto recently published by the 
food expert, Dr Abel, on the occasion of his resignation 
| from the Council of the War F ood Bureau. He has, he 


explains , been forced to the conclusion that the con- 





ception and performance of its duties by the War Food 
Bur eau are in many respects not only wrong, but 
- Aciatetel dangerous and hostile to the common 


welfare.”’ “This unsatisfactory state of affairs, he con- 


cedes, is due also in part to 
the lack of 


administrative officials. 


‘the passive opposition, 
understanding, and weakness of the 
” ** But,’ he adds, ‘‘ the fact 
t reat part of the population is to-day in actual 
ruth underfed, while other parts, including parts of 
he enemy inhabitants of occupied territory as well as 
a large part of the prisoners of war, have more than 
they need, that the middle-classes 

cally ground out of existence, 
agrarian greed are 
endurable 


are being systemati- 
that Jewish roguery and 
exploiting the people in an un- 


bitterness 1s taking possession of large masses of the 
population, and is pressing towards a violent explosion 
all this is in the main the fault of the War Food 
Bureau, which, in my opinion, 
vay fitted to its task.’’ 


has shown itself in no 
It is significant after this out- 
burst to read that Dr Abel refrains from the real 
criticism ‘‘ which the seriousness of the situation 
owing to the ‘‘censor, who _ rigorously 
suppresses all free expression of opinion and the 
obligation of silence to which he 


i] 


rree, These 


demands, 


has been forced to 
statements are obviously made by 
and disappointed man, but it is clear that 
with all allowances, they could hardly 

by one so responsibl 


an angry 


‘ 


have been written 


| As a commentary on this attack may be given the 
| following incidents. 


of General Hindenburg to the Chancellor, the agricul- 


> 


ralists have issued a memorial complaining of the 
suspicions which are publicly cir cul: ited as to their 
vctions without any denial from official quarters. Com- 


plaints are 
I 


1 


further made of the oppressive 
oraers and 


regulations with which 


agriculture is now 
bound down. 


Plain hints are given that prices must be 
increased, and finally it is stated, roundly, that at 
|\least 500,000 tons of nitrogenous fertilisers must 
|| placed at their disposal before 
lin the most 


next spring if a decrease 


indispensable foodstuffs is to 


to be 


In view of the appeals for the restriction of railway 


O: Hin. 
(rave1iing 


} 
i} prevented. 
‘ 
' 
| 


the moment is suffering from a still more serious con- 


fashion, that in consequence an ever-growing | 


without considerable basis in | 


Aggrieved at the recent letters | 
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= 1 
now stands at £,12,500,000, all the new shares, 
usual, being taken up by the Krupp family. The main 
results of the company can be seen from the following 


table.-— 


aS 


Year Ending June 30. 








| 1913. ; 1914. ; 1915. | 1916. 
a 2 ls e |e | ¢ 
Capital ...... sssdeastdltebinds | 9,000,000 9,000,000) 10750000} ! 2500000 
BEE \cnndocsucend coi 2,645,000 2,060,000 2,470,500 2,378,500 

= — a 
Brought forward ...... see | 325, 5,000 346,000] 469,000) 499,000 
Business surplus ....... . ..|2,491 000 2,700,000)5,661 ,000 6,296,000 
Interest surplus...... onde a | 194,000! 114,000} 157,000} 189,000 
Miscellaneous income ..... 84,000 103, 000) 125 000 184,000 
Gross prefits .......se0e. | 3,095,000 3,263,000/6,413 0007, 168,000 
TAXCS cc ceeeccccceecee ee.) 284,000) 493,000] 536.000)1,432,000 
Workmen’s insurance ...... 257,000 275,000} 290,000, 347,000 
Social expenditure.......... 396,000 444,00, 795,000) 907,000 
Wet profits ....0<cescssses 1,832,00 1,695,000 4,323,000 3,982 000 


Net profits and bro't forward 2,157,000 2,042,000'4,793 000/4,482,000 
Dividend .........+eeeeee-.-. 1,260,000 1,080,000! 1 ,290,000| 1,500,000 


war reserve set aside last year, appz rently against war 
pr ofits tax. 


t 
Charities, which in 1915 figured as #,1,185,000, were 


the gift of the Krupp family to the nation, through the | 
r for this purpose of an amount about equal to; 
Half of the pre-| 
sent year’s dividends, that is to say, £750,000, hi 1s | 
been loaned to the company by the sh: weholders for ten | 


+} 
ul 


1e tevtosed dividend for that year. 


years 


, in consequence of the 
very expensive extensions of works.’ 


necessity of funds for 
\bout 31,000 


se 


] 7? . 
Oil PLL De 


In spite of the success of the German armies in 
- a inia the Berlin Stock Exchange, during the week 
ling December Ist, was, until Friday at least, 
ned ssed than for some time past. 


The 


| general, especially among armament shares, and the 


mass of | 


in England it may be noted that Germany at | 


only buyers that appeared asked for foreign Govern- 


ment securities. This gloomy spirit was ascribed 
mainly to the prevalent uncertainty as to the effect of 


the new civil conscription measure. To this 


were 


added the hints thrown out by Dr Helfferich of new} 


ular the fear of a revision of the 
’ Friday there was some recovery 
on the publication of the Krupp report, especially as the 
Reichstag discussion had already 
towards allaying the worse fears 
A t. 

Money was very easy over the end otf the 
eing quoted at 5 per cent. and under, 


taxation, and in parti 
war profits tax. By 

y done something 
of the Conscription 


month, 
while discount 


| quotations emained the same at 42 per cent. The 
j 11 a 1 ° ° 

| collapse in the 1 alue of the mark continues, and, if any- 
| thing, the fall has been even more rapid. In New York 


|| gestion of traffic. As the result, passenger trains have 
| been rigorously cut down. Further, in order to 
|| economise the use of coal, the closing time for all shops, 
i with the exception of foodstuff shops, has been fixed 
t 7 o'clock, and of restaurants and theatres at 10 
el Certain exceptions are allowed for restaurants, | 
é busv centres 


lhe second war report of the Krupp’Works for the 
| vear ending June 30, 1916, has now been issued, and, 


: , ft — t 
is usual, forms th 


most important munitions works in the world 
» greatest German industrial undertaking.’’ The 
of the company, which was 


| yeneral meeting in December, 1914, by £,3,500,000, 





enero oonrneneneeeneneneeneene nen 


i 
increased at the | ¢ 


e text of manv boastful articles on 


marks fell from 674 on November 29th (a discount of 
29.1 per cent.) to 664 on December 6th (a 
39.5 per cent.); in Amsterdam from 40.424 on Novem- 

r 29th (a dis ount of 31.8 per cent.) to 39.1 on De- 
th (a discount of 34.0 per cent.); 


0.5 per cent.) to 60 on December sth 
5 per cent.); in Christiania from 62.25 on November 
21st (a disc ount of 30 per cent.) to 60. os on November 

discount of 31.6 per cent.); in Stockholm from 
ion November Sth fa discount of 5 per cent.) to 


om ¢ i 32 
57 on December 5th (a discount of 35.g per cent.) ; 


ae 


—— 





The Krupp Foundation and General War | 


Krupp workers are said to have been called to the| 


more | 
Weakness was} 


discount of | 


: in Copen- | 
nagen from f 1.75 on Novembe r 28th fa discount of | 
(a discount of | 


———_—_—___—_——_— 


if 


PORES casts xcsciennse 14 12 12 12 {| 
ee re cree 92,000, 85,000) 216,00(| 124,000 
Special reserve ...... bien 100,000, 100,000; 150,0C0} 100,000 
War reserve......e00- aaa - ce 500,00C;_ .. 
Extra writing off ......... - ae 250,000/1.750,000 
War assistance ............ ‘a 150,C00} 250,00C; 250,000 
Workmen’s dwellings ...... oe oe 25 Our a 
Pent TONE a eeciedcaccinns 100,000 50,000) 150,00¢} 200,000 
Workmen's fund .......... 100,000 100,000! 150,00.| .. 
Christmas bonus ..........| 150,006 <2 ne | Ka 
I eae iat ee ecb aat 9,000 7,500) 7,50} 7,500 
Krupp Foundation ........ ee --  {1,000,00C;_.. 
General war charities ...... ~ as 185,00; .. 

| Carried forward ............ | 346,000) 469,000} 499, ‘ooo! 550. 000 
Under taxes is this ve ar’s figures ine luded the special 
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1 week 
lof foreign bank re 
| Economist, 


| pending the arrival of the Ge 
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ee from 86 on November 22nd (a di 
3 per cent.) to 84.50 on November 2oth ( 

7 “31.6 per cent.). It mav be 

rates quoted in Berlin have at last been raised, alth 

even now they do not even remotel represent the actu: ‘ 

rates quoted on neutral markets. here 

be considerable dissatisfaction 


a discount 
{ ffic ial 


uLoi 


noted that the 
would seem to 


’ ° . 
holdings thus obtainex 


main 


Reichsbank 


the tion of certain 
Germany and using the mark 

_ Pay their debts in neutral countries, and so incident- 
same time, it is clear that the part of the fall 
due to some far deeper cause. 

return for November 23rd, as given in the telegraphic 
report which 


Austrian firms in selling large ie ha of securities in 
1 
1 
he Iping to depress the value of the mark. At the 
The figures for note circulation in the 
surprising that no comment w 


in these columns 
It would 


as made 


rman newspapers 


| now appear that the reduction in note circulation for the 


' 
| 
| 
| 
| 
} 


——— 


| together, 


}even £80,000, 
|tend that an arrangement of this kind could practically 
|| be established. But it 





was not £.25, JO,O00, aS eproduc ed } } the able 
rns on p. 1059 of last 
, ,00,000, The movement 


W eeks f< rr 


th aaa 
but £2 

‘~~ 
and total notes for the last 
detailed returns are 


of gold 
which 


as follows :— 


two 


hand is therefore 


Increase or 
Nov. 15 Nov. 23 Decrease. 
Notes in circulation— Miln. £ Miln. £ Miln. £ 
Reichsbank notes 308.9 .. 36.4 .. 2.5 
SIUOSGTY MOU nccccccs FES oc TS «i ea 
Loan notes ...... jscewee SEU «os 220 «x SS 





49910 .. + 5 
1259 .. + Ol 


Bills discounted (1.¢., for the greater part Treasury bills) 
rose by £,7,700,000 to a total of £419,200,000. The 
o oi te - Ss ~ : 
amount now paid up on the Fifth War Loan is g 
“Ag ( | , 
£459,400,000, will be 
bered, Not more 
£,10,400,000 anding on Fifth 
£10,400, g 
Loan stock pledged at the Loan Bureaus, but the 
loans outstanding have now risen to £,136 
compared with £126,000,000 a month ago. 
. ~ . . . 
On November 23rd was issued authorising 
the coinage of aluminium one pfennig pieces (4th of 
penny) to the value of £100,000. These coins are to be 
withdrawn from circulation within two vears after the 


conclusion of peace. 


ee 
COE: Kaeceadeve 


490.5 .. 
125.8 .. 


1 
i 


iven as 
remem- 
than 


total subscriptions, it 


being £532) 600,000. 


is said to be outst 
»700,000 as 


decree 





LKetters to the Editor. 


THE NEED FOR MORE TAXATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In your sympathetic reference this week to my) 
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| 
liscount of 


ant . j 
reached England a week ago. were so 


War | 
ti tal 


: : - 3 | 
letter about the income-tax there is one remark which | 


shows me that I failed to make my meaning 
clear. You say 
tion, ‘‘ so that ‘ the fraction of well-being 
all may be more nearly equalised.”’ 
argument. The princ iple underlying our ordinary peace 
taxation is, I think, in a rough and loose way, to 
impose equal real sacrifices upon all. My argument is 
that, whatever we may think of the merits of this prin- 
ciple as a basis for peace taxation, it is not the right 
principle for war taxation. In this war young men are 
being asked to sacrifice—the strong and the 
those with full lives and those 
live for— not equal fractions of their well-being, 
whole of what they If this, in war, is the 
right principle to apply to the lives of men, it is 
the right principle money. If a man 
with an income of £1,000 has to pay 4,500, 
an income of £100,000 should pay, not £,50,000 or 
but £« I do not, of course, pre- 


= sacrificed by 


posse SS. 
also 


1 ae 
to apply to thet 


19,500. 

illustrates the principle and 
ideal towards which it is the duty of the Governme 
approach as nearly as it can. As a continuing rule for 
taxation in times of peace it is open 


to the serious objec- 


entirely | 
that I advocate much steeper gradua- 


This was not my | 


weak | 
with little to | 
but the | 


one with | 


‘nt to 





tion that it would greatly check work and saving 
those who have power to become rich. As an 
rency rule for temporary taxation in an unprece 
war it is not open to this objection. On the cor 
heavy temporary taxes now are likely, on the wh 
hinder production much less than the heavy continuing 
taxes which we shall otherwise be compelled to impose | 
for an indefinite period to provide the money for war 
loan interest. In many economic problems considera- | 


: a ; 
tions about what is just and considerations about what 


is best for production point in 


opposite directions. In 


this problem they point in the same direction. Upon| 
the other side there is no argument—but there is 
inertia, tradition, and power.—I am, Sir, yours, &c., 
A. C. Picou 
King’s College, Camb e, December 4th, 1916 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—In your issue of last week you describe as a 


, atin tet mie at OS : 
remarkaDie Statement my expression ot opinion 


that ‘‘ no man ought to be allowed to make a profit out 
ot the war, but vou contend that ‘* 100 per cent. (on 
excess profits pernaps too much, since it 1 hard to 
expect human beings to extend their risks and responsi- 
bilitic s without a chance of any extension in their 


I see nothing remarkable in my statem 


= 
eama 
— 

' 


pian meriting the wide currency which the 

mist and other newspapers have given to it; on the con- 
tr I thought I was giving utterance to a common- 
eae to which every right-thinking man must neces- 
sarily subscribe. I cannot conceive anyone seriously 
arguing that it is right and just to compel one man to 
vo to the front and risk his life in defence of the 
[:mpire, and at the same time to allow his fellow to 


make a pront out ol 
However, when I ut 
he platitude I did not venture to suggest 100 Ps rcent., 

did I venture to name any 
proportionate tax on excess profits which wo ould 
producer 


remain comfortably at home, and 
1 


the necessities of the nation. tered 


+ 
‘ 


nt 


nor, indeed, ercentag 


I 
pl: ice 
in the position he occu ipied | efore the 
agreement with you ‘that it wol uld be 
asking too much of human nature 
extend their risks without any incre nl 
profit. My remark was not intended to apply to cases 


1 am in entire 
to expect pe OF yle 
chance of 
involving increased risk, but only to cases where 

same, and where the anes rease il 
directly traceable to the increased 
demand, le ssened supply, and high prices consequent on 


ditions remain much the 


profits are, therefore, 


he war. In other words, to old businesses establish ed 
before the war, and not to new industries of a spe« 
tive kind that it may be advisable to encourage for 


purposes. 


The Chancellor of the Exchequer possesses in a 


high degree the qualities of industry, caution, and ome 
sense, and I am reluctant to criticise him at this time, 
but I cannot help feeling that he lacks imagin: 


without which no man can attain greatness in any 
of life, and that he has to some extent 
tional opportunity, and 
initiative i in the 


missed an ex 
shown neither ae 


imposition of his new taxes. He g 


have accorded differential treatment as between oad 
new industries, while again, as you suggest, it wou id | be 


sounder finance to tax consumption « 
ither than savings. It is extravagance 
requires to be checked, while savings that may 
itilised in the prosecution of the war should in « 
‘ouraged.—Yours verv faitl 


fully, 


RHOND 


ind expe romney 
in living 


~ 


Wav be ene 


Cardiff, 


December 5th, 1916 


TO THE EDITOR OF THE ECONOMIST. 


SIR ‘The articles in yo ur iss ies of} Octobe -_ sth. 
November 18th, : ind Noven I 


non me 


nber 251 


which the revenue from taxation might be increased 
raise question of great interest and importance, and 
‘as I gather that you are prepared to welcome dis- 
cussion of the suggestions made, I venture to offer the 


llawino criticieme *— 
followin criticisms : 


| 


i 
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or any other means. 
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(1) The first two articles dealt mainly with the taxa- | 


tion of luxuries, and it was stated that the ideal was | 


‘to make everything except necessaries so dear that | 
‘ : i i ie ee ee a ee 
i@ most extravagant will think twice before buying. 


suggest that this cannot possibly be done, by taxation 


Apart from the difficulty of decid- | 


ne what are necessaries, what are reasonable ‘* com- 
{such as tobacco), and what are luxuries, there 
hundreds of luxuries—1t.e., superfluities- -which are 

oO heap in themselves that if they were doubled or 


: : * “* 

sled in price people would still buy them. Cheap 
vellery is an obvious example, and many things which | 

e really luxuries are sold for a few pence. Of course, | 
people would buy less if the things cost more, Dut thi 
Even if one went to the source, and prohibited the 


, 
sé ’ 


on, manufacture, or sale of luxuries,’ so 

1 oi + - > lar <r 
one could spec ily them, here would e pi ity of 
s in which f t 
bad, from the national point of 


yeople could and would waste money. It 
. . 

view, to buy 

excessive 


; : ” si 
es, since it equally diverts labour from national 


) SE 
Is not the whole idea of ‘‘ taxing luxuries ’”’ 
delusion? The object, at the present time, is | 
j wasteful expenditure, and, indeed, personal | 


nditure on everything beyond what is really neces- | 


iry. But as long as people have plenty of superfluous 
r pows a good many of them, to whatever 
hey bel r, will use it to buy iperfluitie ; the 
‘ th of foods ¢ oO} ervices The sole 1 medy 
from educating then to reduce their spend- 
‘ Phat in onl done to a li ted extent 
no or tax . yart ila ‘ luxuries.’ Pro- 
hih , or very high ta oO merely drives them 
m4 ine to anot ] taxation of ‘* |i 
’ is effective just 1 tion to its vield, i.e., tl 
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| ductive labour and expenditure, and securing 


| efficiency. 


: “ene { cont 
i only be a palliation, not a cure of the evil. 


amount of necessaries as to buy super-| 


| programme of the company is to 
| dynamic plan of destroyin 
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It has always been understood that economic dis-|! 
should maximum efficiency at all 
minimum of real cost, and stimulate 


tribution secure 
the productive |’ 
Further, economists have usually recognised 


agencies. 


| that the effect of the operation of the law of diminish- 


ing returns can be modified by the adoption of scientific || 
improvements, eradicating wastage, eliminating unpro-|| 

; 
a greater 


Yet when a definite practical scheme is pro- 
mulgated, after exhaustive analysis and _ investigation 


| by established authorities, which would render possible 


the application of these economic truths, such proposals 
are subjected to the opposition of vested interests, and 
1e exigencies of the party system, with its deplorable 


political formule of compromise, weakness, and 
WHat; 


Vachiiatl on. 
‘* Your Reviewer’’ is apparently unhappy because 
laims of the New Transport Company “‘ cannot be 
ignored.’’ I would remind him that it is certainly not 
intended to leave the walls of opposition, which hinder 
progress, to the disintegration of time, or to apply the 
method of hoping all things and doing nothing. The 
adopt the more 
ge the obstacles. 
‘* Your Reviewer ”’ 
automatic sorting 


the propost ad si 


acknowledges the value of the 
nachinery, and proceeds, in regard 

1eme of establishing goods clearing 
houses in large centres of distribution, ‘‘ that if it was 
necessary to take it as a whole or leave it, it would be 
necessary to leave it.’’ Why? Is it because the evil: 
which the clearing house would remove have worked 


' 
i 
1 
°F 
i 


themselves into the structure of our institutions, and 
} ‘ fF 4} 
\ 


become a part of the texture and habits of the times to 
such an extent that they cannot be removed without 
violence, which the supporters of present railway orgar 
isation and administration are not prepared to face: 
Is it that because of the magnitude and complexity of 


issues involved the position is dominated by an 





ral to the community. To attain the object in ant fear of the supposed unknown perils of dis- 
must remove f 1 individuals as mucl as | locating our accustomed ways? Or is it that the pro- 
1. —— . Air “y hicl - ae , oy . Pee a ai: : ° . 
of the S y powe}! I | posed arrangements for the elimination of shunting and 
to ind ’ tion of incomes, and | shalling are not acceptable to those who benefit by 
1 +1 n¢ f . 
1 forced ino » of that. present wastage, and that the scheme for the 
‘ 11 j , : : ° . 
If this conclusion epted, it does not follow that | tiie collection and delivery of goods detrimentalls 
: ' 1, ; wttle end ahontd 1 ‘ a re ¢ . ¢ 
‘ » of luxuri s futile and shou ye s the interests of present carriers, who profit by 
; 7 7 7 ‘ . . . . - 
ned It 1 t desirable that indule In} the existing chaotic methods? 
thods: 
me farme of luxurious nenditins ha 1 . Od 9 - : 
0 c , ¢ ld inv your Reviewer ’’ further deplores the fact that th 
‘ ‘ 41 . “ Peat @ ‘ + + ¢ lL, | 7 1 . . : 
the emal managers have not seriously investigated 
tion si} | } ( j ivht to be dete ined ] j Kischad +1 { ° 1 
dy ied their conclusions. In view of a 
hy + ‘ 1 1, aT rioh « the dif 1. safc ¢ 1 +4 ° ‘ 
A ‘ 1 +] f } | : stances, [alt wou be strained to tl 
th no t t enu ) WmtryY 4 ‘ 4 1 ’ . . 
c ( n , . ; O » accept the results of any such investigation 
q +3 ’ y ' ¢ t9 y | wit Cc ‘ 1] ‘ ° 1 * 4° 7 ° S 
mpartial. After resid for a considerable time 
1 ‘ ] + 1 » 
ry . ,< ‘ Y ° ° 1 
( mos] of sacrosanctitv, which has_ been 
4 / -o-r, f . j ‘ . . . 
rz ;00 wed to develop about our railway system, is it n 
} \ t he ind 1 to = \ { d | than Ty? } hI tha } ? eee if } 
lan provadie that their conclusions would be 
fact that na } mc ot j “Ae ‘ + io fa ae s — 1 
; Dy the fascination of the past, which has 
1 hans: . 2 i 4 imnanuilos rome ed | 4 } f ‘ f : 1 1 
j se ’ . Gtastness Of attitude towards present con- 
en miter 1 ‘ ie ala . es 
, ort yr that such conclusions would originate out « 
S . ! the |. ‘ . 1: , a ae 
7 7 - | e prejudice of an unintelligent conservatism? What 
\ 7 } ] - ‘ ' < i $ < 
.] 2°: scl xt ® asrall : . : 
_ lane ‘ a wna Will he insisted upon, is a fu 
ff, ‘ { +; vith wh T x ae eal S ~ eure ; +} Lal F inl 
, iD ry into the whole matter of iniar 
tte I m _ : ty Yrnort’t 
: 
‘ dat t <4 vant, sc Y RP ] ¢ ‘ | 1 R 5 
x ” } I ve aiso states that the Board ol 
4 STUDENT OF TAXATION. ives + ae r oantharit - 
: ; ; O authority other than to per- 
December, 1916. m certain +3 .' . 1 
! I < es Of inspection and super- 
ee eee ry om G@lemem ‘fies Se rte: . y ‘ 
\ sed ¢ em by Parliament. This is cer- 
+73 =e i . ‘ y: .° ° ° 
RAILWAY TRANSPORT REFORM. _— Knowledement of the official inertia and 
’ tal letharow ¢ + “me tamtte ane . 41 os nt 
TO THE FDITOR OF THE ECONOMIST. | a iS constantly gnawing at the vitals 
OT cs ‘ft mr » ins naets . . . j 
ess, but surely this Department (which is sup- | 
ner soy ¢ mrtic “ontainer 1e : } ha +} miwiaenlear ; : ° ° 
pe cle conta ie | > the guardian of the commercial interests | 
* at 1 - t s t ‘ . . . ° . } 
: e subset espond I | of the nation) should display some vitality in preventing | 
ewhat 5s d to find t t t ne continuans f obsolete methods and extortionate } 
t 1, t 4°} | . —_ 4 : } 
S 4 stions lved were not | [TCignt rates, which have created a system of protection || 
; in far f foreion countr; tee : 1! 
; d still more to observe that | '" ‘4VOur OF foreign countries, limite d the production of | 
fe land to 2c ner +4 f Le £, 1 . " . . and 
; vy uN y ted tl la tte f VY; wa we recent. of th 00c we consume, and }) 
; z od ing i on the trade of the country snvolving | 
a _ 3 ial ° t} ; —_ ie of ; ; ; : i tn UNnCUrYy, 1 i bi 1 
“- Ba ipproximately 4,500,000,000 per annum, 1} 
a ile : don entation ontained in specially when an adequate remedy ie af hi hei 
Lt mn < adequat remedy 1s within their 
‘ hn erasp. 
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Further, ‘‘ Your Reviewer’’ professes not to under- i 


stand the term “‘ laden mobility.” It simply means the Books and Publications. 
movement of a wagon on the track 


while laden or | 





partly laden. I would suggest that he should carefull) 
study pages 28-30 of Mr Hornim 


man’s book, and if this PROSPEROUS JAPAN. 
is not Clear, perhaps he will then State what it is he UNLIKE the 1 ‘ f the belligerents Tanan has improv ed | 
~ ‘ ‘ Lilt Cst Ol VCS MutS, japal ha I 
does not understand, and produ c amended hgure¢ ae her OSIt!I n both hrnar ally nd ec onomic illy as a} 
F ' : i JSLLIVUILL i ui billet liCidl «i i it« . 
‘*Your Reviewer ’’ refe I ’ 


efers to the ‘‘ history of trans- 








1} 
| 
i 
} | 
} 
; 
| | 
} 
» . } ' 
— ia ] } 1 1 ; | result of the war. The prin ipal reasons for this are the | 
ort. NMay i suggest thi » how add ‘* ineffici- ; ; Ss — | 
#0 > The ons Se Se eee ae ee prosperity of the export trade and the flourishing con- |} 
. —T ° ¢ - seine aie : . 7° ¢ I i a A Lil } il ill ; 
ency. The study of railway economik s, which he ad- |] 4,.,..' f } hippin fhe interesting annual] 
- - - ' nar e < NNMine » nte! SLiiif aDitluctt | 
7? . rV11 ° aan 1 : . cwion Ol apanest upping. I mt : | 
vises, would, if complete, convince him that the con-|—~ y4:.0:.7 he nartment of Finance* | 
j f the N T : publication of the Japanese Department « inance™ | 
entions of the New tLranspor ompany are accurate : : ‘ 1.. _ , al 
te or ae I port Company are accurate, | relating to 1915 shows how rapidly the country re-| 
a nat ne ado oO 0 . carefully ren: > her » So . 7 ‘ . 1 = 
and ; lat the a ption f the careful y prepared schem covered from the first shock of war, and how the oppor- | 
r > ranrcanicat: 1 nifiiret: ° : _—< : : : , 7 4 ‘ as . | 
eC cy ? YT T ? ‘ + » . tirp r ' j i 
for the 1 rganisation and unification of the entire rail- ‘ ty hac heen taken to stre then the finan ial DOSI- | 
. ‘ + aratl 7 “ _S : 2 , , , . . - i ; e | 
way system wll eradicate existine erievances. and so i ee . full f 
— “HY ea . . - 2 ’ tion while prosperity reigns The volume ts full of | 
»T rng inpfe the AvINng ) y eact na sttscus : i . i > . . 
rencer PpoOssime | saving of at le: one miuliion ntereatine information, supplemented by a wealth of | 
q ? , = 7 ‘ ° sas . ~ . . ’ ik i 
non Ss ner ’ t 1 rT) ? no +i i} / i “YT ‘4 4 
pounds per day, to say nothing « reiated economies tntset nwert nance rT ity industry, and} 
-* ? . Idk » ( ‘ hin ‘ ’ = j 
I am, Sir, your obedient servant, ¢ a eee i) aval: emia market. || 
. }commerce, foreign trade, ba Y, a money cet, | 
oreow ; 4 ; : as 
R. H. Jackson. land communications. Of the econor legistation | 
yervravennv CET } - ond 4 i . e ¢ . ‘ . i 
Aber nnv, December 2nd, 1916 1 ‘ed into effect by the Japanese Government as a| 
|r If I the 1 two ¢ | St are in tril , t ist to |} 
ag ‘c | 
1 ‘ > wee 1 if . \10T ry a » thea 
OPPORTUNITIES IN LATIN-AMERICA | those adopted or proposed in this country. ‘* Since the| 
’ ees ” ee told. ** the price of rice had | 
i latter hall of 1914, ve are told, tne price rice nad | 
Te : t ' ry Ir rrr ‘ ‘ . i 4 3 ‘t _ fT » 
TO THE EDITOR OF TH ECONOMIST. ne down verv low. and entailed sufferings upon the | 
’ . ‘ ' ’ 1 > L } i 
Sir,—lIt is good to fi the Economist emphasising | agricultural class, which forms more than one- alf of | 
' . . . ; . 1 4] los th —T . nd ordinelyv. toll 
the importance of the Latin-American markets. You| the populatio ( rr d accordingly, t >t] 
{ . ide ae. 6 . . ‘ “4 ‘ Lrg ve this clas nd 4 ime time to remove the] 
have, I think, ample justification tor describing them, _—e —_ ar ee re : f ‘ cone 
. 1 . — Tr . ’ iti evil consequences ot tI sufferings upon the economic | 
in the light of the probable post- vellum conditions is | i ; ; 7 
, 1 4 yrid the Gor Amant ¢ ac lay purchases ¢ rt rice on } 
2s t} > moct Nnramicino f 707 runt . ik ee ss Ww ULtU, t < j i ; ; ; 
he most promising of a ihere is no doubt as to} , , ‘ « ) } lepreciati¢ | 
1 4% - i 
the character of the German imate of their lue. Il of this Lit ] a\ 
“Tr ‘? 4 4 1 ‘ c ? aap ¥ 
venti to a i lat it will come as a ! { surprise | used re 1 I t ¢ { , Vs » OUl | 
‘ ' 11 |} 
to many to learn of the very | e percentage of the | most important export, and the price OF silk }} 
‘ ‘ F 7 } + ] 1 + es +t, + +h } 
oy German tonnage employed in the trade before t a | seriou cit ed a as vas ired t this | 
. Seve 1 1, ham } 7 >| 
aan - . 1 . . wn ‘ vo) r V re ed, i ew 
war. It must be borne in mind that what r¢ n- | ' . ; “ | 
| ] j 7 : } 4 mpany for tne | rena na ne raW SLK waslii 
Dargoes may be placed upon German trade in other | " ' i 
' : . ? . j ‘ ‘ 1 f, Nu ( ( ¢ 1 ( try [ m |} 
rer : } ' ' ' 
aire ons Ct ¢ T)T ir that hone f } ‘ ' . j 
tior -s ut appt I tL we } on O dol, nred - nd (; t é ; red assist- || 
y) +}, yn ' ¢ e 
m Man Imco ence if, if even that, ‘ ) tn , } dish 2S rut t natior 1) 
and Central American Republics. In fact, to the extent | 1 iry.”” A l] diy attained | 
7 e ‘ 7 7 
to which the All can restrict German tivit » thos ts pre r ( 
| markets of which they hold the kevs ll the compet} a 
ome ee } } ; ‘ : , t ‘ vw 7 
| tion in these be intensified. The fight—to quote the THE ROUND TABLE. 
ls e - - | 
} ‘anguage oi the i Ss certain to be a vi bitter one, HIS ‘ iwavs ¢ ntionall f on que | 
| and for us the task will } much re difficult than in | t ys Of econom 1 { ‘ | teresting | 
’ ar ' ; ‘ | 
ts teme — naneelee . ‘ 1 ’ °. ! , . ' 1 ‘ 2. i 
| Ps ition proceeding from the United State \ friend | Finar > Start ya t t e | 
wh “er 9 ‘ i . ° 1 ° . t ‘ 
wno ha rece 1 ‘ ed f na YY rd +} « ith ndat 1 of living an ng he mn Or t any 1} 
r . s+ 4 . ° ‘ . | @ . “7 | 
ind (¢ entral imerican countries, te > me that “** trade lc] es, Ss ; now ger i ( n Z ec es n yt | 
commissions os 1 d ; ) wl ry? . ( } N th | \ no ta oO } it ra , | - { het ‘ ri} 
t ra - ates . 4 ' ' ? a : 1 1 
America SU one anothe ! il] re eading } indard in onlv con it « i! i - | 
9 n Tt. ‘ | ‘ . . ' * 41 ‘ - +1 
ce tres he C IS , t d » be ] WM | tnere 1 more qj iction, it pre ‘eeds to: SCcCUuUS n ol em ins i 
danger it ill this to the | d States ; tr, thi fuwmharance of #1 a T hows that the ranid pro- | 
. iu i i i ‘ A ‘ i 
r ‘ = . » ¢ . + j 
Lf nited Kin rdom but nere j urge nt ! eed t? ft We p™ tion ot wealth eT nd . in tn t ! ) rmon 
shou! 1} valre t th; -} . lartet +1 1 1 Seog ; +} “ann! f ital 
if ef <¢ to this charactertist} lusSiasm of our} between ipitail na IT, ; . pi , pita 
° . } . if 
friends in the States. As one who has made a very close| through saving, the ‘higher direction of industry in 
ct F tha ites, Rammed Ae es } ' ’ 1 41 cs - as e nfl . 
udy ol th Lat 1-A nerican marke Ss, | re muce To read | the bre cest ense, na 1e ={ Cit 1oOn I I] the | 
t} neile: ] lit trial. | 
lat ! nsiadt the present tendenc ! towards } directin ree tl ion, i d he i] 
4 . e } . 
inglo-American 0-operation in their d et _ Ii ecient aA fir 1, , ire ft ‘ + n- |} 
im convinced that the rioht cory 4 Reka toll Suan 1 + ne rat 1) {I 
: vV«cilf i ¢ ‘ } 
Spirit Q! ma ice é with the | rif 1 Ctat t hye tratior of fore Y mar! ets | T } 
: | : . 
1 1 ' ’ ‘ . ‘ : . | 
Yreat task of « ul mm tnese | nd te ele lit) the | instructive « mpnaris thre ( ' tr ] b II 
} " : c 1 + ¢ : qo ‘ , : + 
enefit of mankind the vast treasures of their natural! banking svstems, at 1 ts the ment of the | 
endow ments. Phe re 18 no room for a teal is r tative | latte r ‘ ' titu ( fut ed 1 for n 1 
disposition on either side of the Atla: tic. | Pre 1¢ much | i link bet een Br t1 h 1 | f | vest , to l- i} 
*a49 ° . * ¢ ° ~ } } ' . } 
ill-informed talking and writing regarding the German | vestigate new sch : lential adviser to 1 
nr ene ° . . om j > ii 
pre-war position in the | atin-American marke ts. There | ndustrv. nd tale 1 or finance 1 Yects to a produc- |} 
is no doubt that she was the under-doe to Great Britain. | 1 pte nd nitimatele mate tecuee tr the nuhiie | 
rigs ; ae 7 - : a ’ 
laking the 12 prin al co trie 11 nd +} t or . an | | 
] j ’ . | ————— : 
creven-vear ff d endins with 19173 Germany | 1 
reo ee alas . a 4° } t 
registered a bare 2 per cent. advance in her rela ive | BOOKS RECEIVED. | 
position, and for the last thr e vears previou to th | - . + ] VA 
y - , os fee 4 ? i 
: ¢ 4 } yg d i ( 
War ap iod of inter se activit on h rf { le tha | , C } } I | os 1 
, e nar f } re) (_T T t , rT} 
’ - ' + + | 4 1 ec ‘ . ‘? ia i L Ai _ .¥ 
I er ¢ t Yet it is asserted 1e | ! ed r ’ j af f 4 j | ? 
' . . ¢ ' f Ka i i af 4 i | 
these markets! Germanv has succeeded no more than 1: 1 ¢ T } 
: ] } ‘ 1 1 ° 1 . (Cy ( é | lilt ~ n i Y > 
and perhaps not as much as, her é: prise, her 
technical skill, her extraordinary persistence, an 


ial youth entitled her to expect 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. | ACCOUNT 


December 13. December 14 


The Stock Exchange in the ordinary way takes but aj} 


} 

|| languid interest in politics, and even during this week, with 
|| its daily crises, excitement has not run high. 
|| a-Half per Cent. War Loan formed the barometer of the 
|| markets, and after touching 94}, there was a recovery of 
; 
{| 


nearly a point, on the hope of the formation of a Cabinet | 


which will carry on the war with greater vigour. The full 
| extent of the improvement was not maintained, and the price, 
{| with Consols, the Irish issues, and one or two others in the 
|| giltedged market, subsequently relapsed. The fall of 
| Bucharest led to a decline of 4, to 80,in the French Loan, 
| and a lively rise in Peruvian Corporation stocks, based on the 
| payment which the Peruvian Government is going to make 
| to the corporation, was not held inits entirety. ‘The Chilian 
| issues have weakened, on cessation of sinking fund pur- 
} chases ; and Greek bonds, naturally, are flat. The Brazilian 
| exchange has been about ts all the week. 
| Home Railway stocks have drifted into a more disconso- 
| late state than ever, the further restrictions which are to be 
imposed upon travelling, together with the prospects of 
| higher fares and less facilities, having led to a littte selling, 
| The obscurity of the position as regards dividends and earn- 
| ings of the companies is instrumental in checking all invest- 
nent; and the Heavies particularly are depressed. The 
|} American market is fairly steady, without outstanding 
| feature, except as regards the strength of United States Steel 
| Corporation, this, in its turn, being partly responsible for a 
| vivid rise in Otis Steel, rumours being circulated that one or 
| other of the big American companies contemplated the 
purchase of the Otis undertaking. Brazilian Railway stocks 
| are mostly weaker, and Argentines have once more fallen 
upon very dull prices. Mexican Rails have given way to 
| prices that allow of £100 cash purchasing {100 stock of the 
| First and Second Preference and Ordinary as well. 


The Rubber market has been fairly well maintained, in 
consequence of an improvement to 3s 3d per lb in the price 
of the raw material. Roumanian Oil slid from 1os to 6s, on 
the news from the country this week. Iron and Steel shares 
have kept steady, though Colliery issues are dullish, owing to 
the increase of wages granted to the miners and the uncer- 
tainty regarding the outlook with the Government in control 
of the field. Shipping shares, after an exhibition of strength, 
dwindled with the rest towards the end of the week. In 
Banking and Insurance issues there is nothing doing. The 
shares in Catering companies are a little easier, by reason of 

|, the latest legislation in connection with restaurant meals. 
| Brakpans provided the sensation in the Kaffir Circus, 
|| rising 10s in a single day on the acquisition by the company 
|| of some of the claims in the Eastern Rand offered by the 
Union Government. After being 53, the shares gave way to 
43. Save for this, the Kaffir market has been stagnant and 
uninteresting. Diamond shares are dull. Rhodesians gave 
way a little, with the exception of Globe and Phenix, where 
the finding of the judge in the company’s favour, and the 
subsequent declaration of a dividend of 3s a share, brought 
about substantial improvement. Markets for base metal 
mining shares have shown little inclination to shake them- 
| selves free from the depression current in other parts of the 
house. 





of a good report. Dolcoaths rose from os od to 11s 3d on 
Cornish support, the 

profit-taking. The Russian mining market has kept fairly 
firm, all things considered. 


| Harry Robinson (trading as Stewart and Whitmore 


have this 
| day been expelled from the Stock Exchange. 


ugh part of the rise was wiped out by | 
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NEW ISSUES. 
Union Cold Storage.—Paid-up capital £1,680,000, con. | 
sisting of 1,080,000 6 per cent. cumulative preference shares, | 


{ 


300,000 ordinary shares, all of £1 each. There is also out- 


standing {989.179 4} per cent. debenture stock. The} 
remainder of the authorised 6 per cent. preference shares | 
—namely, 400,000 shares of {1 each and £350,000 4} per| 
cent. debenture stock, are now offered for subscription, the | 
latter at the price of go. Both issues rank pani passu | 


with the existing securities, the debentures being ry 
{ 
| 


at par on July 28, 1928, so that the yield at the price of 
issue, allowing for redemption, works out at £5 13s per cent. 
The object of the issue is to secure funds for the organisation 
of transport facilities for goods destined for storage with the 
company, for which purpose a contract has been entered into 
with the Blue Star Line, Limited, to advance them an |} 
amount (not exceeding £750,000), at 7 per cent. per annum, | 
| for the purchase of four refrigerating steamers, in return for 

| which the company will, in addition tothe interest receivable, 
| have practical control of the steamers. The Union Cold 

| Storage Company was formed in 1897, and for the last 14 

| years has paid regular dividends of 10 percent. on the ordi- 

| nary shares. With the interest receivable from the shipping | 
| company, therefore, the service of the capital now offered is 

well secured. 





| 

The new issues of the current year and date of || 
opening of the lists have been as follows :— 
Further || 
Nominal Cash First Lia- 

Capital. Subscription, Payment. bility. |} 

é £ £ & |i 

Amount previously recorded.... .. 526,570,053 oe ee ee ee 


IFRUES OF THF WEEEK— 
The Union Cold Storage Co., 
6% Cum. Pref. £1 at par 





(Dec 7) ... A eS 400,000 400,C00 50,000 350,000 
Do 44% Ist Mort. Deb. Stock, 
issued at 90%, repayable at 
par July, 1928 ......... -- 350,000 .. 315,000 .. 35,000 .. 280,000 
Cranston's Tea Rooms, 8 %, Ptg. 
Cum. Prf ’ £1. at par (Dec. 2 35,000 35,000 ee 1,750 33,250 
Devon Estates (Malacca), £1, at v 
£2 (Dec. 2)...... eras. ae 8,000 .. 8,C00 ° 
Exchequer bonds, 6 %, 
issued at par on October 2, 
1916, repayable at par on 
February 16, 1920 (sub- 
scribed October 2, 1915, to 
November 25, 1916) eees «112,042,000 
Subs ribed during week ended 
December 2, 1916 ........0 .. 12,212,000 ..12,212,000 .. .. 
Subscribed October 2, 1916, to 
eg ee re . .124,254,000 
War Savings Certificates— 
Total subscribed April 1, 1916, 
to November 25, 1916 eeccee . ee 36,500,000 ee ee ee ee 
Subscribed during week ended 
December 2, 1916 .......... 1,050,000 


1,050,000 


Total subscribed April 1, 1916, 
to December 2, 1916 ........ i «+ 37,550,000 


War Expenditure Certifi- 
Cates, price of 89, redeem- 
able in two years at 100, 
subscribed June 3 to 
November 25 1916 paki 
Subscribed durir g week ended 
December 2, 1916 


-- 28,690,500 .. oe se oe 


Mriecces we 263,300 .. 265,500 
Total subscribed June 3 to eas 
December 2, 1916 ....cccocces ». 2¢,953,8C0 
Total issues of the week ........ ~~, 14,283,300 ..13,620,050 .. 663,250 


EXCHEQUER BONDS AND TREASURY BILLS. 

Five per Cent. Exchequer Bonds. 

Subscribed in 
Financial Year Aggregate 
1916-17. Outstanding. 

£ £ 

Bonds maturing in the year 1919.......... 34,222,000 .... 34,222,000 
Bonds maturing in the year 1920.......... 84,140,469 .... 237,823.569 
Bonds maturing in the year 1921.......... 62.464 ,000 62,464,000 


180,826,469 .... 331,514,569 


Six per Cent. Exchequer Bonds. 


Subscribed week ended October 7, 1916 


$06REEb 00 bK460680be608 20,62.000 
Subscribed week ended October 14, 1916 .......... ccc cece ccece 16,006,000 
Subscribed week ended October 21, 1916. ...........ccccececeecs 13,279,000 
Ss ibac r bed wee k t ded Ocr be r 28, 1916 COCR eee e ee ee 14,231,000 
Subscribed week ended November 4, 1916 ...........-.cccccuecs 12,479,000 
Subscribed week ended November 11, 1916........ ihiee tees eee 12,726.000 
Subscribed week ended November 18, 1916 .................... 12,508 000 
Snbscribed week ended November 25, 1916 Ceereeseeseses 10,192,000 
Subscribed week ended December 2, 1916 ..................0.e. 12,212,000 


Total subscribed October 2, 1916, to December 2, 1916.... 124,254,000 


£ 
Treasury bills outstanding on December 2, 1916 .... 1,147,888,000" 
_ {Not ine uded in our statistics of « apital issues.) 
* Includes £565,000, the proceeds of which were ngt carried to the Exchequer 
within the period of the Account. 


Tota! offered for subscription to date | Total offered for subscription for 
in— years - 
W91G eccccccrcccesoces £540 853.353 MED sevsuchsesenovese . £685,236.326 
at 66 1.062.326 RES - 512,522,633 
BES Seddeecsssasonsees 511,164,707 SD ‘sdumsteesabedebocn 196.536.980 
WLS cecoccccccecsceee 196.102.738 EUR. wasssésececesesces 230,105,156 
en 210,105,155 SEED keeeeseswcsenssewn 191,506,405 
BTER cccccccccesccccecs 191,506,405 | 1910 ......... eeecceeee 267,408,380 











| 


eee OO 


POE POR gees eee os aa 
















———— oo 











| 
i 
December 9, 1916.) THE ECONOMIST. 1091 | 
| 
ACTIVE SECURITIES, | Oil Companies. 
The following tables show the movements of the week in | o.4 6 S84 eo. #6 88a 
‘tive securities of arious kets : C45 S32 Sse C25 22 3s8 
the more active securities of the various markets :— E> SE 333 Ets 85 S32 
British and Colonial Government Securities. | Ang.-Egyptn. “B" tn ad) N Caucas in (lo) 239 .24/ ..— 9 
Price Rise or | Angio M aLKOD..... 2 Gece ce i re mier Ouk ripe 7 
Last Latest Fallon | 4n8lo-Persian 6% Line - Ree 5 
Week. Price Week, | meee —_ cose Dee 2 --— t| Roumanian Con a -- a: 2 | 
War Loan quneS ee eb ee die ial : fon SS aaah 2... @..— AR 9 al Dutch 100 - = 
War "oan 44 %, 1925-45............ Oe sens or 7 5 | Baku (10/)........ eae ae sdk Re 8 Iden) wees 4. q - 4 
f c pines Burmah Oil, ord. 4f .. 4&4 ..— | Russian Petrolm. 
Consols, 24% ° 60660066608 522 eave 54x ee — | Kern Rive 10 3 n } } 2 
Irish Land Ta 23 % beeésaeccnas 52 paid 504x 2 ly eon a ‘Ids te oe oo Bi 10/) s+: a at 2) oo | 
ree ee) ae s+ OF . 584x + in Ss 2 Shell" Trnsprt 549-- sz--— § 
Bank of Englan: i Ste i ciidteneece 1954 1954 : a AG tC z Spies Pe a in (10/) b2/D .. afd + j23 
) : deka, sane a ae com.(£1/0/6) . 148 } ..+ d| Trinidad Oilfields : “a 
Australia 5} % debs, 1920-22........ 9 an 994 e 2 ae nage : , 2 
x Bete |. Do8%pf (£1/0/6) 1tR.. 1 + Ural Caspian .... lg... lg— ae 
Canada 44 %, 1920-25 ...... pneree 94 sees 952 eee = 3 New Schibaieff L | Venezuelan Oil i » 4 
Satin OT, BAGG a cccscceccccsccsce 654 4... G644x - 2 | ae Venezuelan Oil.. 1g... Ise + 
New South Wales 44 %, 1922-27 .... Oe? gee. 92x i 
Queensland 44 %, 1920-25 «2.226.005 <x Oe - & Mines 
South Australia 5 %, 1921-23. 97 a 97 ae e. | 
Union of South Africa 44%, 1920-25-. 92 .... x .... South African. 
Victoria 44%, 1920-25 20.200 ceeeees SS w<« | wee = ant ta. Baa 3 2s 88.3 
Transvaal 22% 23 o<% ge4 98 054 
Foreign Securities. Gold Mines. a-s $4 sé3 az $5 sés 
Government. sa Apex (10/-) ...-.... vs ee ae Deep Levers (Con.) j 
Sex 29 ° Cad Gea £5 Sy Aurora West United #4... 44.. -- Spring Mines...... 3éy.. 34 ae 
So Sh age £23 $2 2=% | Bantjes Consolidtd. §.. 28 Van Ryn Dp.(New) 34 sys -— ts 
Be> 24 s2e> geez 5 3225 | CityandSuburban.. 14... 12... .. | Village Deey > ee VS “7 
ages re _ ee Consold.Langlaagte 1&. 144 » Witwaters rand Dp. la. ls. 
Argentine 5%, 1886-7 93 .. 95 ..+ 2 | Italian 34% Rentes 65 65 . | Consold. Main Reef #8... 33 
on 5% cocceees ey . 604 . l Japenees 43%. ccc 953 .. S53. | Durban Roodepoort +4. ¢ ; Rhodesian. 

razilian 5%, 1913. - 62 . Jo 4%, 191C - 70:x 04x | East Rand Prop... ?.. 7-4 i a : 

Do 5% Fund. gt4 7S «ce 1 oc Mexican C ms. 1899 45 .. 45 ; : GOROME cccccences mh... | eee ete Prps fee ty 
Chilian 44%, 1895 .. 764 .. 76)7.. .. | Norwegian 4%, 19:1 82 .. 82 .. .. | Glynn’sLydenburg. 4j.. - oc | Betish SA.Chata, 2. OL. | 
Chinese 5%, 1912 .. 72 .. 74 «.+ 2 | Peruvian Corp Pref 244 .. 254 ..+ 1 G ch (New)........ Bee Bec - ea 3 M ae we me me ss 

Do 5%, 1913... 724 .. 744 ..+ 2 | Portuguese (New).. 544... 544... .. | Heriot (New)...... 28... 28... .- E ldo a B eines co «6s oe 
Danish 4% Loan .. 87 .. & ..— 1 | Roumania 44% .... 694 .. 694 .. | Kleinfontein (New) a +h lUe” SS 
Dutch 3%, 1896 .... 78 .. 78 «. .. | Russian 5%, 1906.. 81 .. 80 ..—1 | Knight's ..... -. Os .ifae c+ pte 
Egyptian 4% ...... 19 .. 59 “s Do 44%, 1909 .... 75 74 ..—1 | Langlaagte Estate. %.. #3.—- 417° 8 hike aronsaods meet  @ ee Ss 
Finland 44% ..++0. 76 .. 73 -—-1 Spanish 4% ........ 88 90 + 2 Meyer and Charlton 5h. Sy. + ts Glabe - nd Ph aa = ie : 3 ; : 5 
French 3% ........ 55h .. 55h .. 3 «. | Swedishg%itill rg18, | Modderfontein .... 184 .. 183 ..— 254 dade Rt eon : a, = i + th | 

Do 5 %.oeeeeeeee 80 .. 8 .. then 34%)....<. 76 =... 76 .. | Modderfontein(B).. 7¢y.. Th -.+ #3) Op aon land on ee a en 

4 eae 80 .. 80 .. .. | Uruguay 34% ..00.. GS .. 63) ..+ § Primrose (New).... ™ ee ‘aa oy ~orw = . = 
Greek Monopoly 4% 49 .. 48 ..— 1 | Venezuela 3%...... 57 57 .. | RandfonteinCentral fe. f-. -- | Pangan dies i Oe OR ea 

Do 5% 1914...... 14 .. 74 | Randfontein Estates @-. 33..+ cy) Willoughby Cons... “ts + ena 

| ROMROO cesccccccs ose ‘Bae as ae a a. ae ae 
Municipal. | Roodepoort United Ue Zambesia Exploring _s . 
Buenos Ayres 5%.. 79 .. 7 Osaka5%,Rd.1g19-39 83... 83 ee mee ee 
Christiania 44%,1914 95 .. 95 Riga 44 2. 1913 who 67 .. 67 a Van Ryn _....... 1tg.- lig . and, Biamene, Ge 
Copenhagen4%, 1910 84 .. 824 ..— 14) Petrograd 44% .... 74 73 | yj | Village Main Reef... § + ta-.— fy Anglo-French Expl. j. 2. ; 
Gothenburg 44, 1914 92 .. 92 .. .. | Stockholm 44%.... 94 94 2 Cent ral Mining. 64... 7 ..+ 8 
Kiel 5% Trams, 1914 754 .. 744 ..— 1 | Tokyo 5%, 1912.... 88 87 1 | Deep Levels. Cons. Gold Ficids.. safe? ast % 
Moscow 44%, 1912.. 71 .. 71 . - | Yokohama 5%, Red. | Brak ‘ a2 4 _ me Def. .... 15} .. 152 . } 
New York 44% ....115_ ..115 | SOONER. cece wee 5 4. 85 | DITAKPAN ..- cesses 2 oe FTE oe is, Exploration .....- m+ : 
4t% a 94°54 & & Cinderella Cons. .. 5 iy -- «. | Gen. Mng.&Finance eae dy-- 
| City Deep ......+ ne Ge ac tH & Goerz (A.) & Co 44.. 4 
British Railways. Crown Mines...... Sfy.. See. . nderson'sTrnsvl. ~_. = : 
. we &8 : : «#,, &*& . | Durban Roodepoort #.. § .. H E. Prop. — 4 oe | 
© 2z@ OO Ow 20 OO : E . 5 . 2 ‘3 
233 2.2 o-9 2 ay 2g o—@ | Ferreira Deep « Sten a fe jJagersfonte in ( (Ne 2w) 4s +3 al 
Ee €4 sis &ea> #5 S25 | Geldenhuis Deep.. 1g .. lg .. -. | Johnnsbrg.Cons. In. 4... 4 -— a 
wi Cie 7 A eee | Knight Central .... 4g ..- Do Estate th: wm 
Caledonian ........ 474... 46 ..— la L.&S.-Western,Ord 804 .. 804 . ae Knight's Deep 13 se Oe -ée «< Mozambique secece p< e 3 
Central Lond. Def.. 674 .. 674... .. | Metropolitan ...... 234 .. 23t ..— 3 | Modderfontein Dp. 7%... 7d -.+ & | New Vaal River.... lay. le. 
Great Central Pref. 15 123 ..— 3| Metropolitan Dist.. 16 .. 159 ..— 4 | Modder Leases.... 2yg.. 2%... -. | OceamaConsolidatd @.. 4 
Great Eastern .... 35 .. 343...— 3 > Midland Deferred... 56} .. 55}. 4 | Nourse Mines 363 1 eee Premier Deferre me Teve Tico 
Great Northern Def 37 .. 364 ..— } | North British Ord.. 134 .. i5 —} | Rand Mines ...... 5t4.. SiR ..— dy! Roberts Victor . th. th 
Great Western .... 89} .. 884 ..— 1 | North-Eastern ....100 .. 99 ..— 4 | Robinson DeepA.. 13... 1% .. .. | S.A.Gold Trust .. i%. #8-. 
Lanes. and Yorks.. 67 .. 66 ..—1 | South-Eastern ‘‘A"’ 253 .. 25} ..— 4 Rose Deep .....++. Lda.» ly Prans. Est. & Devt. 4y.. a 
Lond, Brighton,‘‘A’’ 62 6l4 ..— 4, Underground Elec- 
London, Chatham.. 84.. 8$..— 3 tric Inc. Bonds. 914 .. 91 ..— } West African. 
Do Arb. Pref. .. 55 .. 54 —1 Do Ordinary, £10 lth. BGB.e se oe ; a aes 
L. and N.-W.....++ 963 «. 94 ..— 23 Se% Bs Son Sot BS OOM 
Ee> oc 245 Be? $c 393 
American Securities. aS Gh eee Bee De ee 
Gum Fo SEH] ow 23 58.3 | Abbontiakoon ... }.. }. FantiConsolidated. i). f.. .. 
=aeo Se se =as SE $= % | Abosso........... Af.. Ag Gold CoastAmalgd. 44. t8 ..—- & 
aes 86 328) aez {0 522 | Anglo Continental. .. 44..— d| Prestea Block A" -. See de | 
- oo -— ee ; a 4 
s | AshantiGoldfields, ¢§.. #¢8.. Taquab Mining.... #8x . 4%..— % 
Atchison Com. ....1103 ..110$ ..— 4| Missouri, Kansas .. 8} ..12 ..432 | 
Baltimore & Ohio., 90 .. 902. 2| NewYork Central. .112 113 +1 | West Australian. 
Chesapeake & Ohio 713 .. 714 ..+ | New York, Ontario, 344 .. 354 ..—1 sail “ 
Chic. Mil.,& St. Paui 97 .. 98 ..+1 Norfolk & Western.45 147 2 | Gem Ss O ad | ©em BS OP S 
Denver Ord. ...... 20h .. 21 ..+ ¢)| Northern Pacific ..i16 1164 +4 = 23 s=2 $38 4% 33 2=8 

Dod%Non-cumPf 46) .. 472 .. + 1;/ Pennsylvanmia...... 60 .. 59h ..— 4 | aes §4 zés ams So z2z 
Erie Railroad Com. 394 .. 40) ..+ 1 | Reading .......... ae oe ; : ; 

Do ist Pref. .... 54 .. 52 ..+ 1 | Southern .......... 234 323 ..+34 Associated Gold .. h-. & Ivanhoe Gold Corp. 28 .. 2). . 

Do 2nd Pref. .... 45 .. 45 «es «- Do Non-cum.Pret 71 129 ..+1g | AssociatedN.Blocks 7:4. 2 oo | BORNE cccccccese ae 7 
Great NorthernPretiz24 ..1223 ..+ 3| Southern Pacific ..104 10:4 +4 Gid. Horseshoe Est ae fx; Lake View & Oroya 44. 4% .—&% 
Illinois Central ....i094 ..112 ..+ 24) Union Pacific...... 154? ..153 —lz Great Boulder Prop. AX. 2 a Sons of Gwalia.... + 44. we 
Louisville  .....0..4394 ..158§ ..— 1 | U.S. Steel ....... 143 141 ..—2 | Great Fingail Cons. fa-- fs: South Kaigurli .... Bee 2 om HI 

Colonial and Foreign Railways. Copper and Miscellaneous. 
Sez si fk ent $8 °Ss goa Bg S84 
— eo aS se? eh 245 $22 22 age 
as aut Sai zis a-s Sa 262 
Antofagasta Def. ..126 ..126 . | Grand Trunk 3ed Pf. 24 234 ..— 4 | Amaconda ....... o Rh.e Bee 5 fount Elliott...... 6 .. 6 . 

|| Brazil Railway .... 44 .. 4 ..— | Leopoldina........ 33 co 3%. 23 | Broken Hill Prop... 2% . 2)jx..+ @#| Mount Lyell ( £3) eo lt iy. 

{| B. A. & Pacinc .... 414... 40h ..— 1 | Mexican Railway.. 164 lo . 4 | Burma Corporation Sfm.. Sim-- «- Mount Morgan .... 14% LAs a 
B.A. Gt. Southern... 80 .. 78 2 Ee Bet FUE ccccee SS .e SS acm 2 Camp Bird ....... ‘ re. a Mysore (10s) ...... ah. Ste -— & 

|| Buenos Ayres West. 794 .. 174 ..— 2 Do 2nd Pref, .... 35 32 —l Champion Reef.... 44 ta.-— #| RioTinto ........ 1c OS 

+} Canadian Pacitic ..1754 ..1744 » 2 | Sem POR ccccccce 185 ..180 — 3 Bl O80 cccccccccese Z *4..—_d)| Russo-Asiatic...... 4% oo Se ee © 
Central Argentine.. 664 .. 65 ..— 14| United Havana .... 80 .. 804 t 4 Esperanza eeeeeees ; Spassky Copper .. lf i2 Pe: 5 

1} Grand Trunk Ord... 10 .. 9§ ..— 8 | Great Cobar ..... ° bee d!| Tamalyk ...... oo Oye 2y/g-0 

Kysbtim .....sse06 24 2¢3..— | Tronok Mines lf les. 
Rubber Companies. Malayan Tin ...... Zee 2 mt Win WED eeaesseeneee lj MP as 

Se4 5 5 g 5 oud Be 88a Miscellaneous Securities. 

i neo 29 #=8 S43 £2 gs e @2 88 ee 

as Sk zee E-3 Si gee 833 38 oct go4 Fg OSs! 

1} Anglo-Dute —jeé | Malayalam (£1 123 13. .— dp ESS €2 295 3° 28 838 | 

glo-Dutch (£1) 20/6 .. 20/ , 5 Malayalam = $3 _ 1g... 4 ane ‘4 = 23 a> ¢s @ 

i} Anglo-Malay (2/) 11/9 .. 12/ ..+ (3 Merlimav (2/).... 5/3 SiS co «es - ae me a a) 22 
Batu Caves (£1).. 14 .. 14 .. .. | Port Dickson (2/) 3/14 3/5 ..+/)4 | Anglo A" (Def.).. 233 233. - | Hudson’s Bay (£1) 62 . 6% .+ &} 
Chersonese (2/).. 3/9.. 3/9... .. | Rubber Plantation . Armstrongs........ 19h.. 349..— gl Liptom ...cccccccce q.. ; oe 
Cons. Malay (2/) 12/74.. 15; + /44 Trust, 41 ...cce 24/6 .. 24/74..+ [1h | Assted.CementOrd. 23 .. 24 ..+ i | Lloyds Bank ...... 24 .. 244 ..+ 2 | 

|| Highlands & Low- Seiangor (2/) .... ig .. l4y..+ gw { Bir’b’mSmallArms 2j.. 2§. ee Lon.City & Midland 7§.. 7 ; 

| lands (£1).. 2a... 2% ..+ gy/ Sennab (£1). : Atk.. ltd.. .. Brazil Traction.... 494 .. 47 ..—2 Lon.County & West. 14g .. 143 ' 

Johore Rubber Singap’re U ntdi2 ) 3/ig.. Shee «- British & Arg. Meat 1g... 1,4..- Lyons (J.) & Co. Sax ce 

Lands (£ly'.... 143.. 143 Straits(Bertam (2/) 5;74.. S/7h .. .. Brunner,Mond&Co. 4¢h.. 4.. .. . rr 28.. 22. .— 

}} Kamuning (Perak) Tandj.ngi£l) .. 8x... 4%4gx..— 2 Canadian Car, $100 624 625 . Parr's Bank panna 254 .. 284 . 

ap aap 3/10g.. 3/104 .. «. | Tanjong Matim Coats (J.andP.) .. 6jx.. Gjx.. .. | Pekin Shansi. eS — 

KualaL — £1) 4%x.. %x..— & SDS cain on eke tien 1k. aa . Eastinans — TH «ce Th wu BP. ono. Dei erredsi5y . A a 

Linggi (2/) ...... 22,9.. 23/3 + /6 | Unitd Serdang(2/)) 119 .. 1213..+ ia | Forestal Land a oe Royal Mail Steam. .120 8s 1h 

}| Malacca (a) weoe 49... 44.-— & | Vailambrosa (2/) 189... 19; ..+/5 Furness Withy.... 24%.. 2%..— & Standard Bk ofS A “10 mate 
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| The Conte npovary Review. December, 1916. (London) 
Contemporary Review Company. 2s 6d. ° 

| The Journal of Pelitical Economy. November, 1916. 
(Chicago) University of Chicago Press. 35¢. 

Freedom Matters. By Norman Angell. (London) 
National Council for Civil Liberties, 1s net. 
| The Town Planning Review. October, 1916. (Liverpool) 
University Press. 2s 6d quarterly. 

The British Empire at War. By Urban H. Broughton. 
(London) 202 Caxton House, S.W. 
| The Sixteenth Financial and Economic Annual of Japan, 1916. 

(Tokyo) Government Printing Office. 
| Oxford University Press General Catalogue. 
1916. (London) Humphrey Milford. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 
TICKET. | 
December 13. 


ACCOUNT. 
December 14 


The Stock Exchange in the ordinary way takes but a 
| languid interest in politics, and even during this week, with 
| its daily crises, excitement has not run high. The Four-and- 
|a-Half per Cent. War Loan formed the barometer of the 

markets, and after touching 94}, there was a recovery of 
| nearly a point, on the hope of the formation of a Cabinet 
which will carry on the war with greater vigour. The full 
extent of the improvement was not maintained, and the price, 
with Consols, the Irish issues, and one or two others in the 
gilt edged market, subsequently relapsed. The fall of 
Bucharest led to a decline of 34, to 80,in the French Loan, 
and a lively rise in Peruvian Corporation stocks, based on the 
| payment which the Peruvian Government is going to make 
| to the corporation, was not held inits entirety. ‘fhe Chilian 
|} issues have weakened, on cessation of sinking fund pur- 

chases ; and Greek bonds, naturally, are flat. The Brazilian 
exchange has been about ts all the week. 

* Home Railway stocks have drifted into a more disconso- 
| late state than ever, the further restrictions which are to be 
imposed upon travelling, together with the prospects of 
higher fares and less facilities, having led to a littte selling, 
The obscurity of the position as regards dividends and earn- 
ings of the companies is instrumental in checking all invest- 
ment; and the Heavies particularly are depressed. The 
American market is fairly steady, without outstanding 
feature, except as regards the strength of United States Steel 
Corporation, this, in its turn, being partly responsible for a 
vivid rise in Otis Steel, rumours being circulated that one or 
other of the big American companies contemplated the 
purchase of the Otis undertaking. Brazilian Railway stocks 
are mostly weaker, and Argentines have once more fallen 
upon very dull prices. Mexican Rails have given way to 
prices that allow of £100 cash purchasing {100 stock of the 
First and Second Preference and Ordinary as well. 

The Rubber market has been fairly well maintained, in 
consequence of an improvement to 3s 3d per lb in the price 
of the raw material. Roumanian Oil slid from 10s to 6s, on 
the news from the country this week. Iron and Steel shares 
have kept steady, though Colliery issues are dullish, owing to 
the increase of wages granted to the miners and the uncer- 
tainty regarding the outlook with the Government in control 
of the field. Shipping shares, after an exhibition of strength, 
| dwindled with the rest towards the end of the week. In 
| Banking and Insurance issues there is nothing doing. The 
| Shares in Catering companies are a little easier, by reason of 
| the latest legislation in connection with restaurant meals. 
Brakpans provided the sensation in the Kaffir Circus, 
|Tising 1os in a single day on the acquisition by the company 
| of some of the claims in the Eastern Rand offered by the 
| Union Government. After being 53, the shares gave way to 
| 4}. Save for this, the Kaffir market has been stagnant and 
| uninteresting. Diamond shares are dull. Rhodesians gave 

way a little, with the exception of Globe and Phenix, where 

the finding of the judge in the company’s favour, and the 
| subsequent declaration of a dividend of 3s a share, brought 
| about substantial improvement. Markets for base metal 
| mining shares have shown little inclination to shake them- 
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| with 


| selves free frum the depression current in other parts of the | 


| house. Ashanti Goldfields hardened upon the publication 
of a good report. Dolcoaths rose from gs 9d to 11s 3d on 


| Cornish support, though part of the rise was wiped out by | 


| profit-taking. Tbe Russian mining market has kept fairly 
| firm, all things considered. 


ee ee 


We are officially informed that Mr Tom Robinson and Mr | 


| Harry Robinson (trading as Stewart and Whitmore 


| day been expelled from the Stock Exchange. 
t 


have this | 
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‘December 9, 1916. 


NEW ISSUES. 

Union Cold Storage.—Paid-up capital £1,680,000, con. 
sisting of 1,080,000 6 per cent. cumulative preference shares, 
300,000 10 per cent. cumulative “A” preference shares, and || 
300,000 ordinary shares, all of £1 each. There is also out- |; 
standing {989.179 4} per cent. debenture stock. The} 
remainder of the authorised 6 per cent. preference shares 
—namely, 400,000 shares of {1 each and £350,000 4} per 
cent. debenture stock, are now offered for subscription, the 
latter at the price of go. Both issues rank pari passu 


at par on July 28, 1928, so that the yield at the price of]! 
issue, allowing for redemption, works out at £5 13s per cent, |/ 
The object of the issue is to secure funds for the organisation 
of transport facilities for goods destined for storage with the 
company, for which purpose a contract has been entered into 
the Blue Star Line, Limited, to advance them an 
amount (not exceeding £750,000), at 7 per cent. per annum, 
for the purchase of four refrigerating steamers, in return for 
which the company will, in addition tothe interest receivable, 
have practical control of the steamers. The Union Cold 
Storage Company was formed in 1897, and for the last 14 
years has paid regular dividends of 10 percent. on the ordi- 
nary shares. With the interest receivable from the shipping 
company, therefore, the service of the capital now offered is 
well secured. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


with the existing securities, the debentures being = 


Further {| 
Lia- 
bility. 
& 


Cash 
Subscription. 
£ 


- 526,570,053 


First 
Payment. 
£ 


Nominal 
Capital. 
£ 


Amount previously recorded.... .. 


IFSUES OF THF WEEE— 

The Union Cold Storage 
6% Cum. Pref. £1 at 
ie : 

Do 44% 1st Mort. Deb. Stock, 
issued at 90%, repayable at 
par July, 1928 350,000 .. 

Cranston's Tea Rooms, 8 % Ptg. 
Cum. Prf., £1. at par (Dec. 2) 35,000 
4,000 


Co., 
par 


400,000 400,C00 


—— 


315,000 
35,000 
8,000 


Devon Estates (Malacca), £1, at 
£2 (Dec. 2) 

Exchequer bonds, 6 
issued at par on October 2, 
1916, repayable at par on 
February 16, 1920 (sub- 
scribed October 2, 1915, to 
November 25, 1916) 

Subs: ribed during week ended 
December 2, 1916 


« «112,042,000 
.- 12,212,000 


- - 12,212,000 


Subscribed October 2, 1916, to 


December 2, 1916 . -124,254,000 


War Savings Certificates— 
Total subscribed April 1, 1916, 
to November 25, 1916 , 
Subscribed during week ended 

December 2, 1916 


«+ 36,500,000 
1,050,000 


Total subscribed April 1, 1916, 


to December 2, 1916 -» 37,550,000 


War Expenditure Certifi- 
cates, price of 89, redeem- 
able in two years at 100, 
subscribed June 3 to 
November 25 1916 : 

Subscribed during week ended 
December 2, 1916 


+» 28,690,500 
263,300 


. 263,300 


Total subscribed 
December 2, 1916 


June 
»» 2&,953,8C0 


«+ 14,283,500 ..13,620,050 
EXCHEQUER BONDS AND TREASURY BILLS. 


Five per Cent. Exchequer Bonds. 
Subscribed in 
Financial Year 

— 


84,140,469 
62.464,000 
180,826,469 
Six per Cent. Exchequer Bonds. 


Total issues of the week 


Aggregate 
Outstanding. 
£ 


. 34,222,000 
«+ 237,828.569 
62,464,000 


. 331,514,569 


£ 
20,623.000 
16,006 .000 
13,279,000 
14,231,000 
12,479,000 
12,726,000 
12,508 000 
10,192,000 
12,212,000 


124,254,000 


Bonds maturing in the year 1919 
Bonds maturing in the year 1920.......... 
Bonds maturing in the year 1921 


Subscribed week ended October 7, 1916 
Subscribed week ended Octoter 14, 1916 
Subscribed week ended October 21, 1916 
Subscribed week ended October 28, 1916 
Subscribed week ended November 4, 1916 ... 
Subscribed week ended November 11, 1916 
Subscribed week ended November 18, 1916 
Subscribed week ended November 25, 1916 
Subscribed week ended December 2, 1916 


Total subscribed October 2, 1916, to December 2, 1916.... 


£ 
Treasury bills outstanding on December 2, 1916 .... 1,147,888,000" 
(Not included in our statistics of capital issues.) 

* Includes £565,000, the proceeds of which were ngt carried to the Exchequer 
within the period of the Account. 
Tota! offered for subscription to date 

in— 

1916 

1915 

1914 

1913 

1912 

1911 


Total offered for 
years — 
1915 
1914 
1913 
1912 
1911 
BEND wéccscccouseeesces 


for subscription 


.+- £685,236.526 
512,522,633 
196,536.980 


£540 853.353 | 
661,062,326 
511,164,707 
196.102.738 
210,105,156 
191,506,405 
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1092 THE ECONOMIST. 


Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 
Manager of the Economist, 3 Arundel street, Strand, 


London, W.C. 


COMPANY MEETINGS. 


COMMERCIAL BANK OF LONDON, LIMITED. 
INCREASE OF CAPITAL AGREED TO. 


An extraordinary general meeting of the shareholders in the 
Commercial Bank of London, Limited, was held, on the 4th 
instant, at Winchester House, London, to consider a resolution 
to increase the capital. The Rt. Hon. Charles E. H. Hobhouse, 
P.C., M.P., presided. 

The secretary (Mr Arthur H. ig 
convening the meeting, 

The Chairman, in the course of his speech, said 
I move the resolution, with the terms of which | 
are all familiar, it would perhaps be well for be to deal 
briefly with the developments to which it is the sequel. 
About two months ago Sir Alexander Roger, the late chairman 
of this company, received from an influential group an offer to 
buy the very large block of shares held by himself and his 


+ 


friends at a price which was eventually agreed at £2 17s 6d 
per share. As matters then stood, this was undoubtedly a good 
offer, and before accepting it for his own shares Sir Alexander 
Roger made it a condition that the same offer should be extended 
to all the other shareholders. He then issued a circular stating 
that in his opinion the offer was one that should be accepted, 
and also pointed out that the change of ownership would entail 
ghanges in the personnel of the board, and in the policy of the 
company. I need scarcely tell you that, as might have been 


expected, the offer was accepted with practical unanimity. The, 


matter of the purchase of shares was carried through very 
promptly. The board was then reconstituted, and my col- 
leagues are now as follows: Mr Clarence C. Hatry, Captain 
Cecil M. Higgins, Mr S. M. Edwards, Mr Peter H. Thomas. 


If this resolution I am about to propose is carried—and I may 


say that we are assured of the support of an overwhelming 
majority of the shareholders—the old shares will become cumu- 
lative 6 per cent. participating preference shares, and we have 
every reason to think that we shall be able to earn the 6 per 
cent. preferential dividend, and in this case we shall be able to 


give the shareholders something which they have never received 
under previous control 


l. While we regard the 6 per cent. pre- 
ferential dividend as reasonably secured, we have every hope 
that we shall in course of time be able to pay the pref rence 
shareholders a further dividend 


in respect of their partici; 
tion in the surplus profits, 


and we hope that this surplus di 


dend will become a very substantial item 
quite clear that not only any surplv 


ferential 6 per cent. 


I wish to make it 


L 
is profits, but also the pr 


Lilf }J i Ce 
dividend, will be due to the energies and 
abilities of the deferred shareholders, to the capital which these 
latter are able to influence, and to the profitable busines 


a} ‘ 
3 W 1 
they are in a position to bring to 


Ail 


the company. I 


should add that the assets of the company, which had, as in 
the case of several other companies of a similar nature. depre- 
ciated in consequence of the war, will shortly be, if they are 
not already, again equal in value to the liability represented by 
share capital, and this, of course, will be due entirely to th 


reorganisation which the bank has recently undergone. On 


these grounds I am able to put the resolution before you 
fair and equitable proposition. The Chairman conclu 
moving the formal resolution for increasing the capitz 
£300,600 by the creation of 12.000 new shares of 15 

97 2 . ‘ —— . 
called deferred shares, with certain rights and privileges 

Mr Peter H. Thomas seconded the resolution. 

A short discussion followed, in the course of which an amend. 
ment to vary the rights of the deferred shares, by redu 


ear 


Proposed proportion of profits and the voting po 


i 


and seconded. 
TI meniman sac } ae | nes ot 1 
ne amenument was lost and the original res 
vr h- . } . : 
\ vote of thanks to the chairman terminated the proces 


bul 


| SMITHFIELD AND ARGENTINE MEAT COMPANY, LIMITED 


MSHAREHOLDERS SANCTION INCREASE OF CAPITAL. 
An extraordinary general meeting of the shareholders in 


Smithfield and Argentine Meat Company, Limited, was held 
the 6th instant, at Winchester House, Old Broad street. Lon 


as 


Mr Assheton Leaver (the chairman) 


“as follows: ‘‘ That the capital of the company be, and i 


2a eS 
as 


(December 9, L9L6. 


secretary (Mr H. T. Miller) having read the notice « 
ing the meeting and the resolution to be submitted, which \ 
is he reby, 
increased from £350,000, divided into 350,000 shares of £1 ea 
to £1,000,000, divided into 1,000,000 shares of £1 each, by th 
c1eation of 650,000 shares of £1 each.” 

The Chairman said: Gentlemen, this evening there will 
sent out to you a letter containing the particulars in regard 
this new issue, together with the necessary form of applicatior 
for shares. I think I cannot do better than just tell you wh 
the contents of that letter will be, because the whole position 
put before you there very concisely and very clearly. We s: 
in that letter that we inform the shargholders that, owing to the || 
constantly increasing calls of the British and Allied Govern 
ments for the company’s various products, it has been found 
desirable considerably to augment the manufacturing capacity 
and facilities at the company’s factory at Zarate, in the River 
Plate. The cost of these additions to the factory and plant, 
together with the increased working capital necessitated both 
by the larger output and by the enhanced value of everything 
handled by the company, compels the issue of further capital. 


PARTICULARS OF THE NEW ISSUE. 


Your directors have therefore decided forthwith to issue a 
further 300,000 ordinary shares of £1 each, and to give priority 
of allotment to the existing shareholders. These shares will be 
issued at 23s per share, and will rank for dividend pari passu 
with the share capital of the company already issued. They 
will, consequently, be entitled to participate with such issued 
capital in any final distribution that may be made in respect 
of the financial year ending December 31, 1916, about April 
next. Without irrevocably committing myself, I think I may 
safely remark that the distribution of last year is likely to be 
maintained, for the trading results of the financial year—that 15, 
for the 12 months to December 31, 1916—are satisfactory, and 
the products of the company continue to meet with the approval 
of the British and Allied Governments. The shareholders are 
invited to apply for whatever number of shares they may desire, 
and in the event of the issue being over-subscribed the shares 
will be allotted, as far as practicable, pro rata. The applica- 
tion forms, as I say, will be sent out to-night, and if the share- 
holders choose, they can apply for the whole 300,000 shares, 
and they will have priority before anyone else. All such appli- 
cations should be received by the company on or before Wednes- 
Gay, December 13, 1916, at which date the list of applications 
vill be closed. Then, the details of the issue are as follow: 
2s 6d per share will be payable on application, ss on allotment, 
ss on February 1, 1917, 5s on March 1st, and 5s 6d on April and, 
making the total price of the shares 23s. Of course, failure to 
pay any instalment when due would render previous payments 
liable to forfeiture and the allotment to cancellation. Payment 
can be made in full by any shareholder on allotment, and any 
such pre-payment will carry interest at 6 per cent. per annum. 
If the number of shares allotted is less than that applied for the 
excess of the deposit paid on application will be applied, fro 
tanto, towards the pryment due on allotment, and 7ny balance 
will be returned. The board reserves the right to dispose in 
such manner as they may deem it expedient of any shares of 
this issue not taken up by the shareholders. 


AN ATTRACTIVE ISSUE. 


The issue has been underwritten, and commissions at the 
rate of 5 per cent. underwriting and 1 per cent. overriding are 
agreed to be paid thereon. Personally, I have not really heard 
any Criticisms on this proposed issue. I have heard it said by 
one or two people ihat they think the issue too cheap, and that 
it might have been made at 24s. Well, it seems to me that, 
from a shareholders’ point of view, the directors have rather 
struck the happy mean by making the shares cheaper for them, 

i I wm -ure that the shareholders are un- 

ive any benefit that may be accruing, and I do not 

think that they, at least, can complain that they are getting a 
i at the price of 23s, having regard to the 

ill rank in the final distribution made in 

The only remark I have to make, in 

that we are engaged in what is really a 

ional work—that is to say, we are supplying one of the 
most needful munitions—namely, food—for our Army and the 
armies of our Allies. I do not mean to say that we are doing 


le of that work, but we are doing quite a considerable 


nd I am glad to be able to assure you that up to 
extremely well. We have through- 

to supply the very best we possibly 

ywn forces or for those of our Allies. 
vith me that that is the proper and 
been no idea of making some little 


you will 


ing to do. 


—" 








THE 


extra profit here or there; we have simply been doing the } 


December &, 1916. 
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| ever occupied before. Therefore, I beliey 1 ll ee wit S 
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me that this is a resolution which, in your own interest. s] i |} , 
‘ : ; : ) Ss a < A < \ 4 c 
be passed unanimously. I am now going to move the 1 : , om 
tion, which I shall ask Mr Gunning t econd, and LI 7 - : : 
‘ t I { ( + ‘ f 
gentleman has any remark to make before I put that resolutis i : : a 
a meeting I shall, of course, be pl 1 to trv and answer f e : 
: tin . rEg < Lv t lu Chung ( ! ot | 
!} him. The Chairman concluded by moving tt : ss 
. } : t < aT 
| || Mr. H. F. Gunning seconded the motion ¢ 
| t t it t r te t 
SHARE DERS’ VIEWS t] € as \ weve 
: } . s | é é t ? f ther } } 
A discussion ensued, in the course of whi arehold ; : , ; 
urged that, having regard to the attractivenes f th sae. the | ( l a nst as 
underwriting should, in the first instance, have been offered t sS = . t 
all the shareholders alik It was also urged that the board - z Ba 5 
should have made the illotment strictly #ro ra/a, ; that on t 
‘‘rights’’ would have attached to the old shares A Will 2§ W 
oon ee , i I ‘ u.its +> + + cred + } 
[he Chairman, in reply, pointed out that promptitude was lits, tl ti is a C1 
| in essential in arranging for the new issue. It would hav ; ; : fos oe ae y t 
} 1 + i < é ‘ 
been impossible, as a business proposition, to have first offered ; 
| underwriting to the shareholders, many of wh wel n th : ’ - 
| rgentine; in any case, it was not practical, first to offer ARRANGEM 
)}; underwriting to the shareholders, and then, ild t u 
1 . i } ' ' ‘ 
not be covered, to go into the City to obtain a guarantee. He , | 
\A < + ‘ 
i would give the assurance that, so far as was possible, the allot 
. t toget : ¢ Ku Cl} ( ¢ } ‘ 
ment would be strictly fro rata, and that shareholders wh ' : : ; 
} f ’ ‘ . t Dot howe . 
ipplied for an allotment in excess of the number of shares held ’ | 
i \ é t é é | the r 
| by them would receive consideration before any shares were a D “ ge- | 
' é t with hown by tl fact that 
allotted to outsiders. 
0 : « - &S tor ; 47 te | 
The resolution was carried unanimously, a vote of thanks t , ; . a ; ; 
{ - 2 . a: n + + | ot " i 
the chairman and directors terminating the proceeding +} 
i ' , < il ow tr 
i | 
| V t t De i f ¢ 
+ + } } t i 
' 
i PEKIN SYNDICATE, LIMITED é \ t ere ‘ 
; 1 } ’ é a + 
| IMPORTANT BUSINESS NEGOTIATIONS PROCEEDING , ™ , 
he ) 6 1} { 
"Yr , 7 7 ‘ 
\ The annual general meeting of the shareholders itn th ; honk wae ‘ , 
} : : \ i I i ] ou Wi iy 
Syndicate, Limited, was held, on the 4th inst., at the ' 
’ y + ' 
, : g t i 1 v i 
street Hotel, London, Mr Thomas A. Barson (tl ct = ; 
j . a l t 1 aD t j } ex 
| presiding. 
! TY ; ri ; ' ture tw t t Vv our ¢ W have joined 
The secretary (Mr Thomas Gilbert) h ng read tl 4 
é ; ‘ I ( tu a i I ur t 
' convening the meeting and the report of the aucitor 
t ' ‘bas + T } A ‘ cm Tr A 
} 7 : 7 ' Pail I L vy ¢ a 
The Chairman said: I took the chair at th ust ail, : 
; . — il A e 4 I t < - <4 1 4 ‘ i 
! meeting, owing to the indisposition of Sir Richard Aw es ; 
; aes f wv will be the nefit of this w 
Our chairman had been in indifferent health fox me t 
and I deeply regret that since we last met he has passed : 
| i . , ’ + , , c \ re ‘ a c t \ oO , t ‘ 1 t lé a 
way I am sure vou will, equally with the board, dep , ‘ ; 
F : : ’ . \ 1 W St that I t na l af - ] 
his death, and join in offering our condolences to Lady Awd: oe ae p 
i Y fami] ) eine t the husiness of the meetin I Wi h i i V cy 1 
d ily Passing to the busine t tl S; a c i 4 f12.1< 1 ¢ rene 
I point out that rates of exchange play an important part i ‘ aa Wit , . 
| s i ‘ é ng 4 ’ I < } 
the figures presented t you It is, we believe, the proper : 1} 
j ; ; , ¢ : t l 9 a ‘ rt it i 
| course to value the assets and liabilities which are affected at as 2 i 1 
| ‘ ' 1 hale iis eve . that : a | 
the rate of exchange ruling on the date the balance is struck; |. ‘ Fu | c t I t 
} it any rate, we have preferred to lopt this sound method, 
i s . ; : tio! Ab » 4 t Li} 
; and |] think vou will agree that 1 conservative policy 1 tiie . - 
. a ; , larg ur ind f t g} r. 
j right one To give vou an illustration, we have written dow1 ‘ 
; i | A 1 ¢ c ve 4 ‘ ‘ ; + 3 ‘ y i 
} ] } 1 , j 2 Y ’ . . ‘ i iad | 
i ‘ lue of the Chi ‘ Tre WT ond 5 ed in Ifa i 1 
i t not t that it w ) f \ } 
to the rate ruling on J —g0t] N uly, the fra s worth 2 : 
| one twenty-fifth of a f but on June nh it was W ; i} 
} 1 s «} ler + , ‘ } it i W , : t t ™ I “HI 
only one twenty-eignth, and 5 I NS a Gepreciation ¢ , ' t ry t f |i 
i / ’ } 1 hoy shat the unt ‘ I , " Ti 
£26,000 on that item It be a ’ — ; ‘ lown 1 if 
é 7 i ey t t ‘ wild < ’ 
| ifter the termination of host t tl rate W ; + h } f 1} 
| notmal level 1 evel l the Chit { ve! t i u - 1 i} 
i ! iit 
' a i ae al ‘ g } ‘ 
bonds before the end of the war, we uid leave the I ( ‘ ¢ y ded a et} 
, , ‘ i a ft ‘ « ‘7 
' +7 ae se 6 ‘ sched () i 
francs until this purely A KE 5 : aunts . 1 e < year not da b | 
the other hand, we have benefited from tne fls ; 1 f tt r I n t 1 
I per ¥ i . 
~ — > I t >S 4 . i} 
1} the tael, which was 3s 076d on June 1, aS again as 4 1 ae \ ther more t} é a i 
1 } ’ . } ting ot ann nave i 1a yi i la ] ‘ 4 i} 
} a year agi [his affects the value of our floating assets and a , $ ! ( ( noration ¢ a it 
' ' 1 } _ weiss a nt t Wie Dod 5 spe , 
, liabilities in China, whic! re a rding:y wr . 1. ‘ the 
j - ’ ' ‘ £ +} t 5 CTNe ‘ vale ' - ' - eo 
| £13,500 We had no desire to take advantage of U ¢ 
A or . Se aad : : atter n. 
but, as a matter of DOOKK ng, could not : , 
: 1 NCREASIS RES I E VELOPMENT 
: ITEMS IN THE BALANCE-SHEF ; 
' Returning to the ba S t, it 1S ¢ ; : 1} 
i i in passing to the small increa of 2 in I it t t n s ‘ t t 
i } rS- sain ivy | Fi ‘ aa it 
; ———_—_——————————————————————————— TTNTOTETETeTeFTEFE—eTEeeli“™QQ—0”Q®™oTOQoTo®*®Qq®0S$~<—“Sa rt 
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velopment of Chinese resources. German influence is still at 
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work, and competition from that sou will, no doubt, be 
evidence when the war is over. Ameri 
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tume, When Sir Richard Awdry resigned the chairmanship, I 
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very substantial, and I may say an increasing, st e in the 
- ; oa : os E 
i} compar Since then I have a been appointed a director of 
; 
: 2 Damas 7 1 : ‘ 
i the Ban Industrielle Chine, and er ‘ atten< i 
' . 
}} its board meetings in Paris, which have proved of the greatest 
1} interest, and I trust ar lso to the benefit of our joint enter 
prises he sition of this bank 1s proved by t results it 
has shown. For the first tw yea of its existen it has P ] 
i dividends at the rate of 8 t. per annu at the same 
jj time strengthening its resour This concert certain t 
play an important part in Chine finan 
; 
i 
| © CHAIRMAN’S PROPOSED VISIT TO CHIN 
Woy 
Long a I came the nclusion that it would f still 
yo . 1 — + . : ‘ 
£reater porta < 1 adva to Vv t+ Ou rt S 
Pro} 
} ¥ * Y + 
China and exam tual « ditior n t t by personal 
observation I am, therefor leaving this week f« an ex 
i fana 4 a i } - 
tended tz Pp, Via NEw <, and feel a cert amount of con 
i fidence that fruitful 1 t be obtained from this visit 
That, however, is f t future to decide. Meantime, I can 
il only } te } .* . - . 
} niy not » be abie to meet y lin next year, and ge! l 
fir ' ry : a : 
}j 2rst-hand impressions of our pcsition and prospects, besides, as 
} = ih 2 
I believe, considerabl. uragement with rega to t part 
) -~ £ Bs 1] 7 
the Pekin Syndicate will play issoclation wit ther pow 
- } ? ’ 
interests 1 the deve Yt nt ( hina You h the engine 5 
rp rt y ty + . j . ’ 
|} report in nt of you, and Mr Hassam here to answer any 
| 1 
ij technical g t $ 1 may ad to put Operat ve 
iv . . 
co ! ipered ar delayed b he difficult f sh y 
| 
i} mat T fortis: . +4 . 
ooo Tle I tunatei' t K ties al l ASin¢e lf 
+ ] , } 
hae 1 of n ling, and 1 tear there s litt hoy of etter 
j 
I ' r 
HS n ns unt pea $ i Natura , the nat 
, ~s ‘>? 7 * 
i} nec must have t nsideration, theref € must ma th 
if 
}} best of it I sh ) eased to answer any q ic not calci 
1] ,anIT ¢ 
| lated t jure t syndicate’s interests I now be > t ‘ 
i ‘ That direct renort } ne ’ ¢ 
he A alps aid AAD i ' ] 39, 
i} 1916, | i th are hereby rece 1 and adopted 
’ 
i ‘ . I — : 
Mr A B t (the managing direct é d th 
yt ut which w Carried unanim y without ent 
| rt mal bu $ Was next transacted: ; a cord ot 
ij] of thar to t lairman, wishing him a s essi 
—— t ted the procee 
j ee iannsiieene 
; 
| WE 
. 
STERN CANADA INVESTMENT COMPANY. LIMITED 
| 
GOOD PROSPECTS IN THE DOMINION. 
y y ’ ‘ ‘ . } 
| i i Ti y til lla th ] tn 
soils 
| Canada Investment Comp I t was held 
1 + ‘ + ; 4 
it the 4th t the office 24 1 st t. 3 J er i. ks 
; y ‘ 
i A n ‘i t a t ling 
i rt} Mr W. L. W F y 1 tl t i 
| . 
if am . { A t > 
' Ai ‘ i (; i> I gt UUS 
matters € eat I the ‘ 
il an I ‘ ca ‘ ¢ ¢) 
it. i . . 
|} des i ‘ I lleague, M 
a 7 ; 
WA i } s. VW I t ! 
' 
if } yc 
if ~ ‘ AU 
: 
fiof A ¢ UO é S are y 
i 
; ‘ 4} 


} + ‘ i . ; ‘ " y 
lebtors 2 Wa I t yea I 
+ \\ y y 
} “> ‘ ‘ i NM 5 ‘¥ i b “4 i 
; : : 
i} that the « ny stand lose very litt] f tk 
i} : f ’ } j erect or ¢ ffoer ] in ite real 
;- ha id ai a a t . ‘ >MabCa 4UO5 n sis rea 
' 

? .* } - = y “Vr , : + } 
| t. They are furth f the opinion that when the 
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(December 9, 1916, | 
war is ended affairs in the Dominion will rapidly assume thei; 
normal condition. You will notice that £2,000 is to be added ¢ 


the reserve fund, making it £11,000; that we propose writir 





{1,000 off the item preliminary expenses; that we have invested 
in Government Treasury bills about £10,400, and that we had || 
» hand + tI 4 } : 


he end of the financial year; while, after || 


:ving a final dividend on the ordinary shares, making the 


- 
+ 


lividend for the year 5 per cent., the amount carried 


rward is £6,477, as compared with £5,809 last year. 
CONDITIONS IN CANADA IMPROVING. 


All the information that reaches us seems to indicate that th 
J -ommercial and financial conditions in Canada are 


J 
ee 


steadily improving. The trade statistics show a considerab 


and continuous increase over previous years. The industrial 


ked upon as satisfactory, and has benefited greatly 


by the large contracts that are being carried out in the country 
for munitions of all kinds, and the position of the banks is very 


strong, according to the reports that have been published. It is 
atisfactory also to know that the loans issued in connecti 


n 
| with the war in the Dominion have been largely over-subscribe 
| locally. The agricultural returns for the last year are not 
| however, as satisfactory as those of the two previous years, but 
| 
| 


although the crops show a falling off prices are much higher, 


4 


he agricultural community is reported 


— 


conclusion, I wish to read a telegram 


~ 
J 

~ 

IS 


rom our advisers in Winnipeg, 
which will be interesting alike to our shareholders and to the 
Bank balance, $28,000. November collec- 
tions, $14,500, including $2,600 arrears of interest. Crops—wheat, | 
| 160,000,000 bushels ; oats, 280,000,000 bushels; barley, 42,000,000 
900,000 bushels. Prices very high. While all 
farmers did not benefit by reason of damage by rust and hail, | 
the general business situation in the West is good. Labour will | 


iS 
1 ¢ oy t » | 
scarce for next year; but prospects very fair, as percentage 


| 

' 

| 

5 | 

| of fall ploughing is up to average year. Situation improving 


in Winnipeg; rentals have advanced and prospects when peac 
+ 17 9 r 1 


restored excellent. I beg to formally move the adoption of the 


| report and accounts 





{ Mr G. W. Currie, M.P., seconded the motion, which was } 


nks to the chairman terminated the proce_dings 


irried unanimously. The formal business was next transacted | 
i 
|| 





j —— 


DISTINCT IMPROVEMENT IN THE AMAZON TRADE. 


Th 1 ntl general meeting of the shareholders } 
M s Harbour, Limited, was held, on the 7th instant, at 


> 


| 
MANAOS HARBOUR, LIMITED. | 


ir Adelphi terrace, Strand, London, Mr Charles Booth pre 


The secretary (Mr Arthur Fletcher) having read the notic 
ening the meeting and the report of the auditors, 
The Chairman said : In the unavoidable absence of Mr George 


Booth, my colleagues have asked me to take the chair on this 


Before proceeding with the business of the meeting, 


Il feel I must make some reference to the loss that we have ali 


1 ed through the death of our chairman, to whose tor 
, q Daw oe | 
geht and enterprise our very existence may be largely attr 
i 1 weil I ver the keen interest with which he took 
the proposal for a harbour at Manaos, when it was first 


ught forward by Baron Rymkiewicz and Dr Lavandeyra, as | 
j ? E 1 + 1 - ? 1 hy, 
| well as the care with which he went into all the details of the 
1e before giving his vote in favour of going on with it. 


1 
t 


was a great pleasure to him that he was able to take part 1D 


th fficial opening of the harbour works in 1903 at Manaos, | 


; : | 
i he continued to the end to follow the fortunes of the under- | 
ng with the greatest interest. While he did not unde: 


| estimat 1e difficulties with which Mandos Harbour, Limited, in 


n with other Amazon undertakings, is at present faced, he 


; | 

1 forward to a satisfactory recovery in due time. His} 

' - . | 
ith is, indeed, an irreparable ‘oss to all who had the privilege | 

| > 17 . 2 ak | 
| of ving |] 3efore formally moving the adoption of the | 


report and accounts, | will deal with one or two points upon | 
|which you might like some further information, and later | 
hal prepared, to the best of my ability, to answer any 


tions you may like to put as to our position and prospects. 


~ 
4, 
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ANAOS. 


€ business is necessarily feeling the effects of the world 
| war, and the management of any business during the time of 
F ecessar difficuit and abnormal, but the year under re 


vy has shown a marked improvement in the trade of the 





previous year. The overseas cargoes 
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dled by our company In 





endeavoured not to let the maintenance work 


rease, the tonnage for last year being 80,006, as ag st 71,25 
in the previous year, and tl coastal traffic betw Maz s 
und Southern Brazil has also developed well. while th 

trafic on the rivers served trom Mar unted to ¢ 
tons, as against 56,638 in the 3 3 The export 
rubber from Mandos |} t ’ 1, and a t 
to 15,400 toms, an increase of 7.9 per cent. Genera the 

of the Amazon showed a distinct improvement. ar we } 
for a maintenance of this improvement in the t 
E ugh we are faced just w with an abnorn low 
which makes communication between Mar nd tl g t 
Amazon area which it serves very difficult. Our y 
ceipts for last year showed an increase over the —_ 

of over 12} per cent., though when this t rted to ste 

the ed is under 1} per cent The averag te 
exchange at which remittances have been made during tl 
financial year worked out at slightly r r2d, as ag t t 
average rate of the previous year of 13}d. This fall in « 
change represents a loss in remittances this year over last vez 
f more than £6,000. Exchange is a very serious probler 
business like ours, where remittances have to be made to tl 

ountry, and naturally affects our results 

SATISFACTORY REDUCTION IN Wi NG EXPENSES. 

While handling a larger tonnage and earning an increased 
urrency revenue, our working expenses have been satisf 
torily reduced, amounting last year to /59,214, as against 
£64,978 for the previous year. The expenditure on maintenar 
is rather lower than last year, but we may, I think, expect ¢ 
this item will increase somewhat in the current year. We } 


with the best will in the world it is almost impossible to do 
all that may be necessary at a time when such difficulty is ex 
ienced getting materials. Expenditure on capital account 


kept within the sm 


i 


difficulty in « 


been 
btaining supplies, an 


1917 for the completion of 
Federal Government 


Our relations with 


ntinue ex 


allest possible limit, 


tory. The work ot thi 
most effi I beg to move: 
statement of accounts fo 
now presented, be and a 

Mr Bernard Byrne seconded 
ried unanimously ; and the usua 
proceedings. 


Mand 
1ent. 


the fin 


s and London 


are hereby 


‘That the dir 


1ancial year ended 


2 
nNnrat j y 1 asi 
approved and ad 
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the resol 


ution, 


Rio de 
completely s 


staffs has als 


extens 


harbour 


the auth 


ellent, 


re rer 


June 


and, in view 


at Rio de Jane 
small stretch of quav w: 


stié 


and the 


Janeiro, D1 
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GOVERNMENT RETURNS. 


has 

of the 

until the end of 7 for the mpletion of 
has been granted by the Federal Governmer 
These works include a smi tre 
filling in the adjacent area. ur relation 
both Federal, State, and municipal, contir 
services rendered by our gp .cgprnenccog in 
Alvaro de Carvalho, have, as always, been 


PUBLIO INOOME AND BXPENDITURE. 


Estimate 

for the 

Year 

1916-17. 

(See Note) 
Balances in Hxchequer oD} 
lst April :— é 

Bank of England 


Bank of Ireland ........ _ 
REVENUE, 
CONG. cnvecccnsees eeeeess 71,000,000 
Excise...... naeadeesouats 55,000,000 
Estate, &c., Duties.......... 30,000,000 
DUNE iccctcéccucieseesses| SO 
Land Tax. 


a 
Property & Income Tex & 
Super-Tax. 
Excess Profits "Duty (in- 
cluding Munitions Levy) 
Land Value Duties ....... 
| POSS OUBGS. cc ccccccccccccces 
Crown Lands ....... 
Receipts from Suez “Canal 
Shares and Sundry Loans 
Miscellaneous ........-++++- 


PUN. 6.4 488600400 a 
Tota) including Balance .. 


OTHER RECEIPTS. 
Repayment of Advances for Bullion .. 
For Treasury Bills for Supply 
For Exchequer Bonds under the Cap 

ital Expenditure (Money) Act, 190}. 
For War Loan, 1925-1928 .........+++-- 
For 3 per cent. Exchequer Bonds, 1920 
For War Loan, 1925-1945 
For American Loan......- cece 


475,00C 
36,100,000 


5,000,000 
3,500,000 


Total Receipts into 
the Exchequer from 


pl. 1,'16, Api. 1,'15, 
to to 
Dec 2 Dex 4, 
1916. 1915. 


£ z 
25,111,065 81,893,728 
463,941) 1,552,224 


25,575,006 85,450,952 
45,321.900 
36,595,00C 
20,078,000 

4,862,000 


340,000 


33 411 000 
5 +,665 300 
21,655,900 
4,523,000 


340,900 


47,075,000) 21,216.00 


000 62.483,00C ee 


141,900) 62, 
20,950,000); 20,450 200 
420,009 


4,822,119 
11,455,207 


774 312 
3,891,120 


02,275,000 254,543,526) 146,115 432 
280,118,352 229,566,384 


2,710,00C; 1,660,000 


(524872000 521,079,000 


3,087,600 ai 
ee 35.798,408 
° 242,345 
” 424 586,316,000 
iia 24,735,000 


-—— RECEIPTS. 


Week 
ending 
Dec 4 

1916. 


50,000 


nay 
Week 
ending 
Dec. 4 

1915. 
& 


' 


1,577,000 
ae 


646,000 
140,000 


13€,000 


64,694,000 66,350,000 


466,000 
il 987,000 ' 








For 5 per cent. Ex jner Bonds $4,222,000 
For 5 per cent. Ex er} ] $4,140,469 
I 5 per cent. Ex er Bonds, 19 2.464, 100 
FE 6 net I } 254,00 12 
} r War 1 } re t a 8.955 890 ¥ 
For War Sa gs Cer ‘ 37 550.00 0,000 
For other Debt ated ler the Wa 
Loa \ 13] ‘ tl I ‘ 
Act, 1916 ; we 46,106.28 
nder Telegraph (Money) Act, | 180,000, 1 mn 
Under Post Office L ion Ra Va 
Act, 1913 ‘ 160,000 150,COE 
Under H ng Act, 1914 45,200 t MA 
East Af a Prot at Loa! 
| payments on a t of Pr i 
| and Interest ss 3,82 . 
| Cunard Loan ¢ 
of Pr pa 130,00 x 130,00 
| Temporary Advances:— 
| Ways and Means(including Treasur 
Bills £345,(00,000 n 1915-17 ar > 
£231 150,000 in PPE vacdcctes 8.656,500'292,196,50C 260,000) 20,000,000 
Total ...ccccccccccces Seccccceces 87657535,14935767462, 91,007.4 879585 
' Total Issues out of 
| timate the Exchequer to 
for ti meet Paym'ntsfrom -—— Issvuzs. —~ 
Year Api. 1,'16,)Apl. 1,15, Week | Week 
1916-17 to to ending ending 
SeeNote) Dec. 2, Dec 4, | Dec. 2,| Dec. 4, 
1916. 1915.' | 1916. | 1915. 
| BAPENDITUKS £ £ a £- z 
Permanent Charge of Debt 818,00C' 14,735,416 16,867 507 15,548 ] 547 
| Interest, &c., on War Debt 114,436,000 $2,154,524 & 5,012 24,066,936: 18,577,956 
| Road Improvement Fund . . 634,39 
| Payments to Local Taxation 
| Accounts, &c. ............ 9,500,000 6,163,328 6,287,053, 250,90¢ 250,000 
Other Consolidated Fund 
Services ..... vaddncwaused: 1,700,000 292,752 1,233,208 2 
Supply Services ........... 1687529000 1274063582 925,169,948, 51,127,20 
Expenditure ........../1825983000 1388390602 976,255,125 55,469,500 
OTHER ISSUES. | 
For Advances for Bullion ....... 2,756,000! 2,165,000 70,020 100,000 
For Advances for Interest on Ex. : 
chequer Bonds under the Capita! 


Expenditure (Money) Act, 1904 


$1,370 91,370 
For Treasury Bills for Supply ... 386,088,000! 96,517,000.57,956,000 6,428,000 
| For Exchequer Bonds under the ‘War ‘ 
| Loan (Redemption) Act, 1910........ a 16,395,500 *e 
| For Exchequer Bonds under the Cay 
} ital Expenditure (Money) Act, 1904 
| £4,060,903; Less: paid by the 
| National Debt Commissioners 
£973,300 pdenanadueds 3,087,600 
For Exchequer Bonds under Section ¢ ; 
} of the Finance Act, 1916 .......... 1466,7xK 38,100 . 
| For Issues under Section 1] of th 
| War Loan Act, 191> . 7 (70,143,313 ee ** 
| Under Telegraph (Money) Act, 1913 .. 190,00C' 1,300,000 
Under Post Office (London) Railway . 
AR a a als 160,000 199,000 30,0 
= ler Public Build: 


19035 


8,000 


U ade He using ‘Ac t. "1914 ‘ 
Old Sinking Fund, 1907-8, issue ed un ler r 
Section 9 of the Finance Act, 1908 . 

Old Sinking Fund, 1910-11 :— 

Issued underthe Finance Act, 1911:— 
Gen Be GaP COP cc cccccecescccees 53,15Q 104,836 

Old Sinking Fund, 19]1-i2 
Issued under the Anglo-Persian Oi! 

| Company (Acquisition of Capital 

| Act, i914 .. 

| East Africa 
payments 

Issued to reduce Debt under the 
Finance Act, 19]ll1 ... aeteunmee ae 3,825 

Temporary Advances repaid : 
Ways & Means (including Tre 

| Bills £302,436,000 in 

£197,635,000 in 1915-16) 


44,509 744,000. 


69,00q@ 60,000 


10,000 


250,00 250,000 .. - 


Protectorate Loan Re 


asury 
1916 17 and 


2,500: 137,635,000 5,125,500, | 000 
2767661482 1461884967 9°,448,6Cr | 94,961 899 
ek 


386,35 


Balances in Exchequer :— Dec. 2 16. Dec 4, 15.\In.orbe | for Week. 
Bank of England........ eeccccce 19,382,564, 31,428,490 - 6795813) + 8,373,4 5 
Bank of Ireland ........ déeenuanse GisAe1 454,055|— 845,354 455 921 

19,995,051 31,882,494 7631147) + 7,917,484 


catntntiaiinanddaitnag sicieimanaibidieapinaatid 
Memeo.— & 
| Treasury Bills outstanding on December 2, 1916 ...... *1,147 


* Includes £565,00uU, the proceeds of which were not carried to the 
within the period of the Account. 


Exchequer 





Notz.—Estimate as in House of Commons Paper No. 50 of 1916, and Supple 


mentary Grants. 


Treasury, December 4, 1916 





CURRENCY NOTES ACCOUNT. 











x Advances to— Redemption Accounts. 
Notes aoe |—- — ee 
and Certi- 2:5 é a gis . 2 ou @ 
Date. ficates 22° 5 ag. 0S 3¢€ Pes (89.9 
Out- S28 = eS) 08S 35) FES | £nSy 
standing 5 g ga a $z 3 "8 zs g 








1916 £ é ae 
Aug. 30 129,658,924 2,3°9,324 36,000 
2,389,854 103,00 36,000 


nN 
Lae 
a” | 


£ 
97,523,764 
$7,971,74 


we 


28,500,000 
Sept. 6 150,436,198 U 28 000 2t*& 6,214,309 
12) 130,900,887, 2,389,854 34,000! 36,000, 28,500,000 217) 98,314,722) 5,806.019 
20) 130.606.9'9! 2 389,854, 94,000! 36,000 28,500,000 21°8, 98,875,514 5,431,259 
27| 131,525,480! 2,389,857 | 94,000 36,000) 28,500,000 21°€) 99,520,972) 5,964,562 
! Oct. 4) 152.990 769) 2.732,848| 94,000 36,000, 28,500,000 21 5) .01,266, 


55,000) 28,500,000 211) 
36,000 
000' 36,000) 28,500,000 21° 2 
36,000; 28,200,000 20's}: 05,807 10 
? 321.9 36 


2,732,848 


} 11! 134,527,392 ° 
2.752, 84% 7 
‘ 
7 


18) 134,933.76 
25; 135,319,261 
Nov. 1! 137,188,200 


& 
8 
8 
= 


2.7.2 848 
2,732,8 8 | 


&| 139,07:,885) 2,802,59 0 0 36,000) 28,500,000 20-5] 10 442,520 
| 45! 138'879'970| 21802502) 74,000! 40,000} 28,500,000 20°: |i07.767.410} 5,301,153 
| 92| 135,808.27 | 2.802592, 74,000, 40,000) 28,500,000 21-0} (04 877,745} 5,119 122 


49,000) 28,500,000 20 9/103,525 201 
40,00C| 28,500,000 20°5' 40 ,268,547 


2,802,592 
5,552, 280 


29} 136,582 217 47 608 
| Dec. 6 138,568,127 6,028,160 





* 
' 
; 


™ Fi aie ta Rian at 
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te ou 
Stock Exchange Pay Days. | Console Pay Days. "Fourth of the 


| 
| 
a a 1 








1916 & 1916. £ 1916, | é 


| "ake ; 7 Date. | Date. 
BANK OP ENGLAND. | 





| Total, 1916 ...... 1,113,058,000} .. | 680,381,000! 


Jan. 13 to Julyl3 625.656,000 Mar. 1) 52,525,000'Viar. 4 45,480 900 
| July 28....sece0e 46,430,000 April 5} 58,510,000 April 4) 53930,000 || 
aa i | Beet. Mnccccunsas 49,125,000 May 4 52,120,000 May 4 52,1 20,000 
Week ended Wedne sday, December 6, rg16. Aug. 31 ee dad 55.291,000| June 1! 51,135,000\ June 3*| 43.577 00 
i Sept. 14.....c000. 51,016,000 July 5) 68,561,000| July 4) 66.806.000 
ISSUE DEPARTMENT. esas 53,315,000 Aug. 2) §5421,00i ang. 4) 54,952.00 
; | £ £ Oct Dts eawed a 61,192,000|Sept. 1 or Sept. 4 9,458. K 
i} . eo £2.392,000 Uct. 4 §9 90:,009 Oct 4) 59,301,000 |} 
i} Notes issued........ 72,683,105 Government debt -- 11,015 100 Nov. es 60,859,000| Nov. 2 52,863,000! Nov. 4} 46.76 ; 
i Ot he r securities eee 7.434.900 Diseseeweke 57,78 2,000 Dec. 1 64 495,00. Dec 4 59,482 UO 
i Gold coin and ballion 54.233,105 ie he 
g 


72,683,105 72 


ee 628,578 AN 


f Oerrespondin, , 1 
i wes tonal, 91s... 926 303,000 “* eae oe 5 37,247.00 
i » Inc. or Deo,{ + 186.750,000; .. + 90,717,000! ,, + 91,551,90 
BANKING DEPARTMENT ot = 170 % 


|| Proprietors’ capital .. 14,553,000 Government securities 42,187,6° Gross total in 1915 1,025,775,000! .. 589,504,UU0 5 


1) Rest.... 3,235,919 


7 i . daumbkvbendes 20,0 


* The fourth feil on Sunday. 


6 j 37,247,000 | 

3,2 Other securities .... 106,749,646 | _ Do 191¢...... ++ 144481,780,000) +e D94,910N0) 615,318,00 
ee te peererenty te - vf aaah a ' . _ ave Inc or Dec. | a 455,005,000 6a a 5,256,000} — + 21,929,00) | 
i 3 iblic deposits eeee 58,716,597 PUOUOR 2666000000086 54,824,770 in 1915 a ae 30°17 & 0°38 % a las 4°25 % | 
| Other deposits ......108,946,191 Gold and siiver coin.. 1,709,625 ein sesieuntgcteiiieiacaicaliiaeattpanatailcaliapiaiati 1] 
;| Seven-day and other 


| 
| 
£ £ } in 1916 ....\\= 2016 % ee \~ 15°58 
i 
I | 
| 
i 
j 


| 185,471,734 185,471,734 PROVINCIAL CLEARING RETURNS. | 
i * Including Exchequer, Savings Banks, Commissioners of National Debt, and 
I sciteanieaumninias 1916. 1915. Inc. or Dec. 
Comparison with Previous W: | manne Sheen dee . 4 > g 
Seaeense — BIRMINGHAM— . f £ . Zz aad » iI 
| é £ Week ending Dec. 2 .., 2,476,200, 2,725.6390,— 249,40C 31] 
| Olreulation (excluding 7-day and other bills) .... 202.050 ........ is | Total to date........! 90,063,990) 83,564,230 + 6,499, /UU 138i] 
| Public deposits ..........- banadiebenneeteedenben BATODET ccccccox i ~rome j | 
}| Other deposits .......... Mibdinaéinsuendenaeves sala 322.394 BRISTOL— 4 7 | — P cin 7 
Government securities ............... i enbenebin ae 424 | Week ending Dec. 2 ..; 1.000000 939 000, + ©1 90% LU 
i — eecurities..... jubeebeneesbeenanees oneseee 2,473,670 | 
Bullion 


sorseece im Total to date..... «| 40,971,0UU} 35,721,000 + 4,250, 100 1} 
| Ress bsesessvessuseseeeeesvers udiaiisuans. Ca... ee | | 





ee >. EER sasencsonn sianiiitibelaiod a hia we ina 32 | \ ( rDec. 2 ..! 4,529,300! 3,651690'+ 877,70l) 24 
iu ] EE M is * | bal LO Gave . 193 6757 g 390 180,491,030 + 13266 JU 
» iti ad D 


Week ending Dec. 2 ..; 1,031,200} 850,700'+ 180,5.0 






BEGG 1 AAO F 





g we Securit Votal ) CROs ce aeds 36,477.90t 31,230, 400) + 5,237,500 | 15°S |] 
S=- | - | 
Date OCotn and ev Ban! R | LEICESTER— 
- slliar soe SaNairL yesnerve r 5 Ann Any | 4 1 ¢ 
oe | Bullion @ < De a ne j yyeexdx ending ; 2 83.49C 433,09 + 50,49 11 
5 } = veparst * , 
; {| =o ment 4 


ae i , ie 4 

<i Total to date... .ccces 22,102,000 18,843,309.) +3,258.7 OU! 
= | LIVERPOOL— 

ee ee Te) te oe % | Week ending Dec. 2 .. 8,055,300! 6,210,900! +1,844,40| 29 

ca tee) Pues | eae aomare | seaterewree | way M - 25 | Total to date........ 335,487,5290'285 807,700 +67679690, <9 











i3 0 i At 4.955 158,290 ; 7, 2 : . a) 
21... 5,552.248 | 3 154,855 276 | 137,574,270 166.695 | 22i) - MANCHESTER— 
> oo°°*) Secu een © Genadaen | kee ae, er 15,490 | 213 Week ending Dec. 2 .., 8,917,80C! 8,217,000'+ '700,80°) 
18 £6,°55,151 | 3,667 860 | 164,085,0.¢ 143.577.082 037 90) : Total to date........ 411,066,90.' 323,952,700, + 87084200; «09 
56,065,466 | 36,6%6,0 0 | 164,714,934 | 144,630,609 | 37,827,496 | 23', — | NEWCASTLE.ON-TYNE— | | 
» f 5 34 37.224 167,729.49 47,902,274 7.589.045 [= " ' > 742 00 | We ' RANI } 
649. 3 i 62,849.0 ranean aoe | weecnes | ot Week ling Dec. 2 ... 1,742,000} 1,630500)4+ 111,59C ( 
’ » 4 91,472,409 sg ’ A42,510 3 51,443,009 2st — | . C . 
46441 6,894.9 i 665,257 495,322,508 31.45i1 2 na Lotai to date........ 83'266 60 7,5 22,90 + 1234370 | 1i 
108 z y} ( lé g 2 140.2 ( rQtg a4 
43,042 | 377656285 | 165,005°315 | 140°499,093 | s6'a3e757 = | NOTTINGHAM 
127 0 37,858.3 16 662.788 14 33 3 ) ty tg : al: : Veek ending iD ay 524.70 4830 O' + 41,700) & 
Total to date........; 21,877,1UC) 17,111,100) +4,766,00.) eis 
Ten Years’ Recorp. | SHEFFIELD ; j 207.700 1124 } 9.1 I} 
\ t Wn «v4 7 i" 
\ l 2 1,320,100 ,207,700) + 2 406} 3 | 
Potal to date..<cecss 39,448 25C nuit 300 4+-1055720 { 00'5 } 
At corresponding date D oe ) , | Dec. 9 D 8 D i| 
with the present wees. 1906 19i3 1914 19]5 } 
C i + 
| Circulation (excloding & £ £ f ‘ COLONIAL CLEARING RETURNS. 
Bank post bills) ...... 25,4 ] 2 j l 34.1] y rt | 
Public deposits ........ 6,127,74 89 25 2 $45,8 7 
a $4,484 i476 O04 J 34 ; > 
i i. + ‘ ] a >» . . - » | “Tt ~ "kT A mr mn! * r 
i cence? weraagma ~ Fela Atal epee, SaBAOOT| 42,18 COMMONWEALTH OF AUSTRALIA 
ie A5iVIOS «ee * A334, 404 2f'edir,? 12 (DO AMDF ‘ ; ld 3 ‘ 
eerve of notes and coir, 22,942,096 2 90 564 34 151.4 54,567.58 3 
me and bulliorz : Ls 1.452.77 272 
portion of reserve Year 1916 | 1916 
abilities ..... peor 445% t 32 243 C17 } 
Bank rate of discount .. iy : ‘. y “@ 6 x We er Melbourne) Sydr ey We a Bri 
Market rave, 3 months’ bili a é 22 i X £ muoGea } nded 
Price of Console ..... ee dors ? : : - - - - oe { 
Pri isiivwer per oz. .. 2 j £ £ 
Average price of wheat. i J é i sd . c 597 os rh} > 616 . 
Exchba mn Paris ish Ve) 4.63 o7 e » Pp 4 eeesceetverse 0,6 o icd 8.0 S00 j iy 10. 516 
—- New ¥ $4°793 34:8 ~ $4 4 Be Gi casewes 3,577,800 | 6,021,500 17 2,52 
om teracal r di ’ad e Oct. si Ais QR. 00 Od 2 061.4 
4 aring ouse ret 3 JDOO02 AX 292.4 O02 7 é aL 0 ee ee 206 (GO Si 5, 92U, IMA 
Ri at DOMINIO i CANAT 
BANEBRS' CLEAR a iNG KETURNS L wii )N OF CANADA 
Weeks Ending Town Clearing a! ——e Tota vy . na Week | led Increase or | In 
’ : Name of Citi N 9, Nov. 16 Decrease Dee 
Agt Mee , £ 1916 7} * mt 1. v 
( 20,756.8 2.218,217,000 12 19 COO ae mT aws On Week Zeca 
’ isunhnniieie ed 277,224,000 000 Z 0 LS | SS | —— 
. ° ° 265,189,0 43,854 000 $12,043,000 v $ $ 
teeeeeeneas sees eee sod aa 3 Mi Montreal ...., 99550,000' 89,902,000 — 9,658,000 
Sees 286,573,000 35,745,900 nam aaa caer loront 62,780,000 64,035.000 1,305,000 | 4 
eecvcccccos é JOC 884.000 3 3,000 \V p 28.945.000 62.455.000'+ 3.510.000 | + 
ii Total, 1916 ........ ; - 477 24,000 0 
\ espon ding tota) is e+} i Ds 00 ,000 . \ 
ipecrease or ie ase in} ji ® Jon AN + 285.0 0 » i ’ 300 mol i ! ' tn | Fir t Ten First Ten 
1916....+++0. eeeeeeees | = 129% |= 19373 13 20 % October. | October, | Months cf | Montl 
i arate a 1915 91¢ 915 916 
a total in 1915 ....... } 11,840,154,00 1,567,571,000 13,407,725,000 1916 1915. 1916 
BD. Bec nccpcascsececes 13,294,584 0K 1,379,464,000 14.665 048,000 - ——— — _——— 1 
Increase or Decrease in (| — 1,454,430,00 + 197,107,000 | —1,257,323,000 Grand ai > $ $ . 
; jj ABLS... 00 scvcncsccccces t' = WHE ilo 1633 % 857 % cities of Canada (785,814,909 993,310,158, 5,823,526,640) 8,124,868,622 | 
4 ' 
eatintaprenininedaimernmamsniiainteiinaamemmesaimainibabiianaanamamiiatinaiandanibiianiiaaias 
z SU eAaaapUEEEONeARENANOES, “idemaieemaniensaneaamtmneeniommensnemamatemen eee ee ee TE 





$ 
i, 
ee 

g 

2 

4, 

2 % 
i 
7 

















Ha ite. 


TRIO a, 


¢ 
4 
' 
' 
y 
¢ : 


ne 


—————————————— 


+ ee 


} 


| 
| 


|; Sliver .. 





December 9, 1916.) 


SUE = 


INDIA 


Week W e k We 
Ended Ended | 
Oct. 21, Oct. 28, 

1916. 


Name of Cities. 


Rs. Rs I 
5,24,791 | 8 
26,883 


CN 6 666 40a cedenn ee 

46 3 
58,820,824 | 15 
0 l 


3, 
DN ci iswesdiccemcl & 
DG ctvsvkednaneke o 
MAMGOOR .ccecccccese) SGRRGI 
Madras ........- eccee) 0650852 
ES ere 53,22,186 3 


) Mont sf r 
Name of Cities Year, August, J v, Aug 
1915 19 i i \ 
2 4 £ £ £ 
Bloemfontein ....... 3,071,767 217 182 y 878 + } Rg? 
Cape Town ....... 8 641,31 2, 97,872 | 2987,404 l +] 
Durban oeecceceees-| 16,675,450 | 1440851 | 1,626,885 | 1.8 ’ : 144 
*hannesburg..... 90,152.962 | 8.131.531 1x 5 1l,i 2 + 2 
Port Elizabeth 12,580,789 863,150 110,330 7 
I -toria | 10,853,170 802 O18 IBO.27 97] + } 





THE 


UNITED STATES. 


Lea 
os ~ = 

New York .... |3,178,274.000 '4,472.041.000 | + 1293767009 | 4 44:3 
Chicago ...... 417,248,000 | 486,253.009!+ 69,005.000 32-0 
Philadelphia ..| 286,783,000; 320,534,000 33,751,500 | + 14°] 
Boston ......} 189,735,000! 288,063000\+ 98 328090 35] 
St Louis ......| 118,408,000) 137,772,000! + 19,364:°09 37°7 
Kansas City 121,165,603) 125.578.0000 


4,413,000 |+ 295 


Month of Mont J 
Octohe ‘ M t t 
315 ] ] 
{ ——-- _ — 
and total 1 | > = « 
ties of United| 
te <5 on (% 1,007.5 ' ? 4 4 , a 146 Q > 
FOREIGN BANK RETURNS. 
BANK OF FRANCE. 
I 7 Nov. 20 ) i ? . 
1916. 1916 19i5 | I t ' 
ale Year. 
ASSETS, : £ £ . £ 
Gold erin and bnili 202,190,000! 201,822,000 197,60] eco ROW + 43.58 ” 
‘i which held abroad) 55 407.040, 51 237.00 le 4.1700 
lver n and bull 12.490,00C; 12,554,000 14 260,00 114.0% 
Jiscount and advances.|! 23,861,000) 135,895,000 }1,990,0xK | — OU 
LIABILITIES j 
OCES eee ccesccccccccs 651,920,000 641,780,000 5°2.219,00 | + 7 06 . 
Government der ta 2 755,000 01,00 ' Ky +x 
Private deposit: 78,117.0C| 76.€7:,0901 8.0 ] ) { 
NETHERLANDS BANK. 
N " \ ‘ Last v 
1916 1916 1915. Week Yea 
ASSETS. 2 £ £ t 


Coin and bullion—Gold..' 43,715,000 48,510,900 31,22200° + 205.900 +14,124,000 
53,000 $5,000 315,990 + 15,090 + , 0 
11,877,000 12,366,000 13,935,000 — 482,000 — 2,058,u00 


-_ Silver 
Discounts and advances 
LiaBILITIES 

Notes in circulation 
eposits 


«++ 61,357,000 
cose » $32,000 


BANK OF SWEDEN 
‘ 6), ‘ ; ° aviv. Si, i4ake 
l 1915 Week. Last Year. 
AssETs ‘ £ é é é 
UNE céncoevniscedecess 33 6 294,000 + 2,900 3,859,000 
Balance abroad and 
foreign bills .......... 7,873,000 7,862,000 
Swedish and foreign 
Government securities 3,774,000 3,776,000 2,918,000 — 
Discounts andioans .... %,5/7,000 4,552,000 4,603,000— 185,000 — 
LIABILITIES 
Notes in circulation .... 19,958,000 20,240,000 15,971,000 
Deposits at notice a 5.105.009 §.1:6.00 5246. 


7,981,000 + 110004 292,000 


OF SPAIN 


NOV. 2, Nov. 18 Nov. 2/, asd 
1916 i9:5 Week sactYear 
ASSRTE, & x z Ye 
SE sunesdeens aenas 43,043,000) 48,053.000 55,753,000 + me | +14510009 
29,546,000; 29,705 000) 30,.14,000 + 141,00)— 266,000 
30,463,000) 30,157,000, 30,472,000 5120 | — 5,000 
15.777,0| 13,777.00., 13,777,000 ** 
6,000,0 6,000,001 6,000, UC os 


488,00: | + 10289000 
172 0K) + 1585,000 


Loans and discounts . 
Spanish 4% stock...... 
Preasury bills ..... ° 
LiaBILiTIEZs. 
Circulation...... 
Deposits ...... 


8 2 380,000; — 
27,548, 0) + 


93.148,00 
25,235, SK 


92,6 30,0 
29,451,000 














NEW 


AssETa, 
Reserve, own vaults 
Do Fed. Res. Bank 
Do other dep'tories 
Loane and discount: 
LIABILITIES 
Circulation ........ 
Net deposits 


RESERVE (aggregate) 
Legalreserve .... 
Excess reserve 


ASSETS, 
Balance 





abroad and 


THE ECONOMIST. 


YORK 


D 2 
1916 
£ 


77,312,000 

$3,985,000 

10,444,000 
673,822,0K 


£908,000 
694 826,000 
122,342,000 
115,836 00% 
8,905,000 


1097 


ASSOCIATED BANKS. 


Nov. Dec. 4 Last 
1916. 1915 Week 
£ £ £ 
81,280 000 155.455.0600 — 3.763.900. —2 


35,510,000, 32,653,390 — 1,624,007 + 1.25 
11.226,000 10,928,000 a2) 81.000 
689,512,000 325,565,000 9.490.000) +52 CO 
6.030000 7,020,000 122,000; — 1,112.00) 
710,886,000 631,312,300 —16,060,000! + 3.994.0 
128,114,000 .47,0%0 © 5772.00" —2 83 ~) 


116 720,000 110.942,00 834 D+ 
334,000 36,983,0 27 


saat 
i9i idl W cek 
2 2 a 





foreign bills 8. 348 OK 5, ~Oi}— 60,000' + 1 +000 
Foreign Govt. securities... 67 JU 167,00 51,000 i 
Discounts and loans.. 7,3 nx 5 2.0K 4 OO « 4.0Xx/ + 
LIABILITIES, 
Notes in circulation 220,00 0 8.416 0% ] ON + 4.94.2 
Deposits at notice xx 145.0% vx x} 
I t N . oe 
t 1 
Na av 7 + 4 
1 . 
IMPERIAL BANK OF GERMANY. 
. a3 ‘ ) 1.088 
19] i91b, i915 Week Last Year 
ASSETS £ £ a ‘ 
GOES esdcenceceses ° 12 4500 (1 2900 763,000 + Y) + 0 
Suver . ° a 909 $900 1.855.000 + yx 
Treasury notes i 6 92,00 $51.00 1 7,000 / 
Discounte & advances 40+ ID 4 $4,000 254,577,000 JD +1 . 
Lis B LITIE 
Notes in circulation 342,600,000 79,971,000 1°900 +4 
| l WO > x 73 332.000 rm +l 
The RR DSOANK Das Deen r eved of its ligat to convert ite a 
into gold 
X . 
NATIONAL BANK OF DENMARK. 
( A . Uast 
i3i ag 4949 Month s&5t “4 
Assets. £ z £ £ £ 
C and bullion P 8 33 x ~ be 5.835. OO 7.000 + 2 
Loans and d yunts } yx 248,00 4, 1 4 
Debtors abroad .. 2,504 00: 2,300 2 x 00 — i ; 
BOGUTIOD cocccecese 2,239,U0 2,282,J00 2,033,000) + LIN + 4 MU 
i A A ES 
Cire ation 4 ¥ 9000) } ¥x 774.900 + 2? ‘ 
Ley uy xy 4 ye 272 ww) . 
Y 5 4% 
BANK OF ITALY. 
diy isast 
1916 i9] Week ¥ 
ASSETS z . £ 
TOON GOO: sancccketen ° 905,000 000 0 + 2,156,000 
land Dedcvonceseneee WO 2 +,000 29,413 241.0 ; 
Foreig t S ncccees ee 5 BR) KR 5 ) 
Advances 8.1 te 7 oc + 3000 
Governme 8 8 > 501000 & WO 8,1L8 ) + 56,000 + 
Lita . 
N la 1 l 2,000 00 >03 + 1,51 y 
Det v¥ > ¥y¥ } 2» 
} x 
SWISS NATIONAL BANK 
Last 
i916 i Week Last Yea 
ASSETS. 2 e x s 7 
Coin and bullion—Gold 12 343,000 11,399,000 0 953°9™ + 2.44 
= = vor 2,15 00 - 0) - i ; ) pd) —_ 
Darlehens-Xassens l b 4,000 t+ JID — ) 
Jiscounts and advano: 7,717, 90 7,293,000 6,523,300 + 93,300 3, 
MIABILITIES, 
Notes io circulation - 19,167,000 18,452,000 17.093 300 + 115,000 + 20 
Deposits 4.55 ” LOE 945 DO + 1 m+ 1 ) 
VI * I a ‘ ‘ 
la ) j s £ 1,440,000, of 12 wa j 
t -s +a i ‘ 
BANK OF RUSSIA. 
‘ 2 is888 
ay . : 
igl 191 l y . 
Assets, : £ a y 
Gold “*. . 10 377, 1.367 y - « I PO 
Balance abroad.... Jo WD 49>, 10 + Yule 2 } 
Siiver and subsidiary ' ),3 $0.00 39,000 II AGL, IIA 5,454 
Securities and sort loan »* , L000, 41,4002 + dd 4.954 
Treasury dor 4 J $6, 77 4,0 i dF sHB2 IA) + ix 
t ° 49 x ¥ j 293 ; 
Other loans and advaa ae yx J 2 J) 235150 
la rities Ber £2,343, i r > j 
iti oe 
Misceiianeous ..... ‘ i YH) 12,567.00) 14,50 4,00 FY i 
Bulances due : J ue *, JI IAI sore 
a: ss“ 
ls 103727220 369.4010. + 49765 t 
LiaBILITIES —— a> <a —— 2 ion oa 
Notes incirculaiion .. 45,4 J 34,445,000 200.) + 3,004, km + ia 
Capital of the bank 2H A), OM 7,30 }, 300 PISS 
Deposits . o-ssecece 1,108, aa 295,552,000 118.993 OOO +7 WK) + 32,4 
Treasury accounts ose 2 oO 25,599,J00' 20,07 1,00 15 IRi— 34 
Miscellaneous ........ I2,..0n 75,555,008 $659.9") + 552.99 | +87 9i5,0 
5 i 2 ~wI4ILS + 19736 9 ; 57 0 
In the above tavles the Russian roudle is verted at 253, the Germs 
mark at is, the Austriaa crowa 46 10d; the Dutch forin at ls 64, Sue Swedish 


and Vanish kronor 4 
franc, lira, an. peseta & 
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LONDON RATES. 





g_a |X 
Sa a a eine oe 6 
Market rates of discount : 
60 days’ bankers’ drafts......, 5yy 58 
SB momtinn’ GO. ...cces 0 cee 57n 4) Ea 
© MON GO ccc ncccccccess| Oem Ol Onn 
6 months’ do........... eecet Oe 5f 
Discount (Treasury Bills) 
PRR < cc caieccee: onedeet On 54 
ES decnercsccsctaiene 54 54 
Year .. emake 54 
War Expenc diture Certificates ..|89 83 
| Loans:—Day today ........ 1% 34 
Short . oo) 49 «51 5 
} Fortnight ( at last Set ttle sment) ws. 6 
Deposit allowances: Banks...... 3 4 
Discount houses at call........| 4 44 
At notice .... heap siete a 49 


Comparison with previous weeks :— 


lw. | 
iss Bank Bills 
= | 
| & = |S Months.|4 Months.|6 Months.|5 
1916. | | % % % | 
Sept. 15 (445 | 5a g 54 B 533 z 16 
22 1435 | 58 & | 5% R Ste | 6) 6 
29 5 54 B | 53 85% 8/6 
Oct. 6.15 | 54 fi 5h | 6 
13..}5 | 5a 54 got #/6 
2 53 R | 5S Ri St §/6 
27. .15 ° B | St Bi btm & 16 
Nov. 3..6 c 54 fn Ste | 58 
10.. (5 1Sme 8 See & | 58 fe| 59 
17 {5 Sis Cl See OU OS 53 
2 5 Ss . 5 6 a 5a th 5 
Dec i Me 5 | See $ | 54 4 | 54 | 53 
8.5 '5 &' 5m 5h ORL 5E 
FOREIGN RATES. 
Open 
-Bank Rate— Market. 
Changed. % % 
Pate eucass Aug. 20,'14..6 .. .. Swiss 
DORE cecces Dec. 23,°14.. 5 .. 
Vienna ...... Bok, 06,°35..5 co se Madrid . 
Amsterdam... Jly. 1,'15.. 44... 
Brussels .... Aug. 20,'14..5 .. «. Stockholm 
De ncsacn Se Ses Ese be Christiania . 
Petrograd .. July 29,,14..6 .. .. Copenhagen.. 


InpDIAN Bank Rates 
Dember ««.. BOF. Gi ae-w BS co ve | Benga 


FOREIGN RATES OF EXCHANGE ON LONDON. 


} Date Rate, 
ee eS poeienasiasaiaiatt 
“1916 

Paris ....| francs to £1 Dec. 8 27f 793-80} 
Berlin ....} marks to £1 8 ie 
Vienna | krone to £1 & - 
Amaterd m} fiorin to £1 & i1fl 654-664c 
Christi’nia} kroner to £l 8 l6kr 90-17.00 

| Stockholm} kroner to £1 & 16 kr 15-25 
Cop’ hagen| kroner to £1 8 17kr 50-60 
Petrograd.} roubles to £10 8 160r-1634r 
Rome ' lire to £1 ® 32ir 25-35e 
Switsz’land| francs to £1 & 24f 05-15¢ 
Madrid ..) pesetas to £1 8 22p 15-25 
Lisbon ..) pence to milreis 8 SXOjd-Slad 
Alexandria) piastres to £1 8 97-3 &pi 
New York.) dollars to £1 7, $4. 764-3 
Montreal. .; dollars to £1 7 &1.763-3 
B. Ayres | pence to dollars 8 50tad 
RiodeJan. pence to milreis 7 12d 
Mont'vid'o; pence to dollars & 554 
Valparaiso| pence to peso 8 llAid 
Calcutta ..| ster. to rupee 8 Is4 
Bombay a ster. to rupee 8 is44-, 
Madras | ster. to rupee & 1ls4 
Hong Kong} ster. to dollar $8 2s 33d 

| Shanghai .} sterling to tael 8 3s 6d 

| Singapore., ster. to dollar 8 2s 4 

| Yokohama! sterling to yen 8 2s lyn-tk 


se cscs 


On Par, Usance 
Holiand ............ 0307 { , Cable 
RS Sees 1 3 Months 
} % } 
MD ltio 2220) F252 { 5 Months 
Lisbon and Oporto.. | ¢roq { _ Cable 
or : seein i tia a i 3 Months 
a OS } { Cabie 
ee rer } 4.867 i Cheques 
EE  wenenssduainee ) _ i Cabie 
DE tack cheeses 5 25.224 1 3 Months 
SIRE ccnticscee c Sable 
— eeeeccecess } 94.57 { 3 a A 
| Scandinavia ........ } »ycq | Cable 
i ID 5 pte ical ; 18.159 1 3 Months 
| Spain (Bank places) | 25.208 | Cable 
| “Ditto ditto (f| 298 1 5 Months 
; Switzerland ........ | 95908 | Cable 
Ditto- _—.....-..)) ~~» 13 Monthe 
* Nominal 





19.6. 


o> _ 
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AAD OR er Or RR er eh Mer 
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ee places...... Jan. 2,°15.. 
pened WOR es Bites 
ee LISDOE osccce Nov. 9.16. 
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4 Months.|6 Months. 


% 


Open 


Bank Rate— Market, 


% 


Par. 





25-224 
20°40 
24°02 
12°107 
18°159 
18°159 
18 159 
91°57 
25°224 
25°224 
25°224 
534 i 
o7h 
4°864 
4864 
47°58d 
16d 
51d 
ls 4d 
ls 4d 
ls 4d 


24-584. 


Pelee Begotiated on ‘Change. 


Thurs., Dec 7 
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1 > et 


| steadiness at which the price of silver has been maintained 
|round about 36d is somewhat significant. The fluctuations 
| have kept within }d, and the movements have tended upward. 
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COMMONWEALTH OF AUSTRALIA. 


Since March 15,1916. Since Nov. 15, 1916. 
London on Australia. inne 4 on London 


Buying. | Selling. | Buying. Selling 

















| Cable ...... sees e- par ee O1g 
| On demand ...... 974 par 993 101 { 
- GRAYS ..cccees 97 cn 99} 1003 

60 days id hal ama 964 ‘a 983 1003 





Union OF SovutH AFRICA. 


December 7, 1916. November 13, 1916 
London on §&. Africa.| §. Africa on London. 





> 














Buying Selling. Buying. | Selling. 
a 4 T.T.pm oe | ‘stort T.T.pm | 

Sight ..........| §%dis | g§ pm 4% dis | 5 to 4 pm 
30 GAYS ...-eees 13 09 ee te | ee | 
60 GOOG cvcnnens 225 o” oe ly ” | ee 
90 days ........ > ~ én | 23 | | 
| 120 i er ik ol on ie da i | 

INDIA COUNCIL BILLS. | 


The India Council on Wednesday offered for tender | 
Rs.5,000,000 in remittances on India, and the appli ications || 
amounted to Rs.60,070,000. The following statement gives || 
the result of the sales from the beginning of the current 





i 
financial year :— } 
Rs. £ 
April 1, 1914, to March 31, 1915........... . 112,853,391 .... 7,526,543 
April 1, 1915, to March 31, 1916 .......... 303,657,471 .... 20,354,517 | 
April 1 to December 2, 1916 ..00.....0005- 271,702,480 .... 18,255,547 
Allotments since last week :— 
Rs. 
Gatarday <ccceces 700,000 in immediate transfers on Calcutta At 1s 42,d. 
9 vesseses 2,200,000 in immediate transfers on Bombay At _ 47,0. 
-— +nenneee 700,000 in immediate transfers on Madras.. At ls 4.44. 
Monday ecccccce §«—- 42,568 in bills on Caloutte ...0.0.-cc.cccee as i is ai. 
-. eneaeaee 1,200,009 in immediate transfers on Caleutta At ls 4 
oes 4,800,000 in immediate transfers on Bombay At ls 44 o 
Kl eeweeee £00,000 in immediate transfers on Madras.. At 1s 4¢ 
SOMGGRT cccusvas 1,000.000 in deferred transfers on Calcutta.. At is a 
i oleae 1,000,000 in deferred transfers on Bom: ay .. At Is 44d. 
» <aceeee 500,000 in immediate transfers on Calcutta At 1s 4,5d 
>... \a—ermenate 2,400,000 in immediate transfers on Bombay At 1s 445d. 
~~ “secctons 1,000,000 in immediate transfers on Madras At ls 4594 
Wednesday........ 8,000 in bills on Calentta ............006+ At is¢ 2d. 
; 9,000 in bills on Bombay About 7 %, 
ier re y 8 OI + inuwk sag ucaueabes Rate vein tall 
0 eee eesee 201,000 in deferred transfers on Calcutta. . \ At 1s 445d. 
9 hbeeeeee 195,000 in deferred transfers on Bombay .. ; About 7%, 
-etetiws 345,000 in deferred transfers on Madras. ... j above in full 
aa iiceeved 1,875,000 in immediate transfers on Cale utta ) At ls 44d 
0 80 hee eeeee 1,840,000 in immediate transfers on Bo ae \ About 7 ‘ 
a “whelaees §29,C00 in immediate transfers on Madras. abovein full 
szauenya 50,000 in bills on Bombay ................ At 1s 44d. 
0 Sa wee ere 1,500,000 in deferred transfers on Bombay .. At 1s 44d. 
guile 1,8-0003 in immediate transfers on Caleutta At 1s 4 ind. 
ae re 3,500,0C0 in immediate transfers on Bombay At ls 47,4 
peasaade 300,020 in immediate transfers on Madras At ls 43d. 


The amount to be offered next week will be Rs.5,000,000. 


BULLION. 


The foreign movements of gold to and from the Bank of 
England are no longer announced. The Bank of England 
return for the week ended December 6th shows a decrease 


of £100,312 in the stock of coin and bullion as compared 
with the previous return. 





Messrs Samuel Montagu and Co. in their weekly report on 
the Bullion market, dated December 7th, states:—‘t Gold: 
The Bank of England reserve of gold against its note issues 
shows a slight decrease of £51,075, as compared with last 
week's return. The net import ot gold into India for the 
month of November, 1916, was about £102,400. Silver : The 


This has been the case, notwithstanding that the “China 
exchanges have receded from the high point recently 
touched, and seems to suggest that a return of the China 
exchanges to a lower level may remove little more 





|thau the driving power which the upward movement 

11 €7 | bas had upon the price of silver. So much silver has 

= = been withdrawn for export from the stock at Shanghai 

32 73 | that unless and until it is replenished from the 

2 interior — an operation which would, of course, take 

| some time—fresh sales of silver on account of China are very 

ai doubtful. Meanwhile, the Indian bazaars are taking favour- 

23 29 | avle views of the market, impelled, no doubt, by the fall 
165 during one week of 219 lakhs in the holding of silver—coined || 

6 | and uncoined—by the Indian Treasury. This reduction 
m during one week is the largest since January, 1912, when a | 
os | drop occurred of 240 lakhs. The last three Indian currency || 

24 25 | returns received by cable give details in lakhs of rupees as 
a4 60 | follow :—Notes in circulation, 74,60 on November 15th, 75,82 
‘on November 22nd, and 75,53 on November 30th; reserve in 
Sn oerenneneeneneeneeeeeee 
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silver coin and bullion, 23,54, 22,15, and 19,96; gold coin and] Orrenrat Consorrparep.—N . S12< 8 | 
bullion, 12,30, 12,23, and 12,37; gold in Engiand, 11.02. 11.02. O1 Drepcinc.—O t week | 
and 11.92. The reserve in silver coin and bullion is ded and ult., $3,431.24, f A 2 $ returns | 
lowest since June 7th last.” veek i t. $3,450.78 ‘ Pat Gross | 
retur! WO WV . i $48,281, f 5,559 cud ] 
The movements in the cash price of bar silver from day | yards 
to day during the week have been as follows:— ce PI Cc =th . 
. 2f é . | from tl I he N <i g j 
Dec. 2, Dec. 4, Dec. 5, Dec. 6, Dec. 7, Dec. 8, | duced 2.2 f ’ a r repair | 
1916 1916. 1916, 1916, 1916. 1916. oa Bee ae oT _ ee eee 
Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. pe evict 2 : aa 
d d d d d a pCR ASS N At Good rain 
36 eo COM 1. BI < aaa 3F1 . | everywl | 
16 is RB «. SOR a 3535 omen ait. nila dna a a 
Comparing with previous years as follows :— VRYHEID (N.) Rattway, Coat AND [rRON.—N Hlobane Col 
Dec. 8, Dec. 8, Dec.7, Dec. 8, Dec. 8, Dee. 8 a ee ; " 
1910. 1911, 1912) 1913.’ 1914 es i. - a 
d d d i ( © C.7OE ft i 
a t d d d | 
25 +» 253 .. Qi .. 27% .. 232 .. 269 ————<$<$$___—_—— 
i i 
i i 
NOTICES. TRAMWAY & OTHER WEEKLY GROSS RECEIPTS. | 
National Bank of South Africa, London, beg to announce | | 
rev have oner ' ro. ee 
that they have opened branches at the following points in | R ; T. tal 
East Africa :—Mombasa, Nairobi, Tanga, and Dar-es-Salaam. | We Mi Receipts 
= fr Oo ' : Na P l { 
The Standard Bank of South Africa, Limited, opened on | 6. \¢ 1+ of 
December 1st a branch at Dar-es-Salaam,in the occupied | Anzio-A genti caches e S414 2 | 
territory of German East Atrica. The National Bank of ee et 40 slays) Now 4) 4 - i , ) 
; av oa! oo LACK] i é 
| India have also opened branches at Tanga and Dar-es- | | wood weeks/I £5 £,206 | 
| Salaam. h tish | weeks) S 5 ‘ 4 ! F594 | 
> i A nN i . ° ‘ 
| We are officially informed that Mr Francis Augustus Bevan | ® men De £1,605! + | 
will retire from the chairmanship of Barclay and Co..,| ‘ » Tramw week K + ‘| 
| Limited, on December 31st next. The board of directors | —Lisht Railway: week £1 asi 2 | 
| have elected Mr Frederick Craufurd Goodenough to succeed | (."* Pert nest “ul £ ' 2 + 280 
Mr Bevan as chairman. Mr Cosmo Bevan and Mr Edmund | Reyptian Mark weeks! N oe ae + ‘ a | 
Henry Parker have been elected vice-chairmen in the place | ite hee te » | x2 308)4+ + 149,607 | 
of Mr Hugh Gurney Barclay. Mr F. A. Bevan and Mr H. G. | eof 5 were : : ; ‘| 
Barclay retain their seats on the board. Mr William Favill | | 48 week £1,724 2 | 
luke, the assistant general manager, will succeed Mr Good- | ' 1 weeks Sept. 22} 161 | £6 ‘ - 
enough as general manager. | New South Wa saad 
| G rr 12 4 x 22 £37,14 19 14 £,767 | 
| | I Bw Le £3 2 653 | 
i. — 1 Pa veek £1 i ; 38 | 
RK . week N 2 > +> ~ 4 | 
Shang El et 44 week $22,356] + 
/ ~ ' 5 o ? 7) 4 ¢ $7 Re - i 
COMPANY NEWS. Singapore | weeks|( agar fe Set eT 
ee Yorkshire (W. Rid weeks! D 7 | _ £1,768)\+ 366) + 9,148 
| 
COPPER OUTPUTS. TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 
, : | Alabama Power Year |s (<i $ $0,906) 1.5767 
ARIZONA COPPER.—Nov., 2,190 tor F ; Fy 44'0 01 ER.286'CO 14 4.035.808 
ra an | i tet <4 ' . 
BRADEN COPPER. (34 tput for ( ce 8 «) ) . 7 nee i | ’ ,N ro ce ., 4 | + can | 
2,970,000 Ibs.) | = st : ‘ N _ £ a -s . 
> . T° . } rit i} Oot tty - >> / . ale ? i ; i 
Bwana M‘KuBwa.—The company advises the shipm | El Ki LN $53,4 : are os 
Beira of 71 tons ol copper mncentrates. } ~_ eat ‘ , \ : £ » ae 1%,77 a 624 
Cutno Copper.—The output of yper for the month of O | Burts ah Electri me ' |B 1,586 + 839 | 
' iS 6.qg21,.000 lbs. | I tr I'r ut ) z ‘ 4 | 
. ‘ » J Carthag a a ol 
' CORDOBA COPPER —Nov. production, 133 tons of Coppeée b rs; | Hert rr ont £2,5 7 25, 13¢)+ 7,390 } 
| estimated value, £18, 00. “2 eee - lm £4 + 
Incpre ; “ONSOLTI rlON m9 iON » oe 1} ( ‘ . Irons } (Net) 704 
i INSPIRATION CONSOLIDATION.—Oct. production, 11,300,000 Ibs | ™ aa (Gross $t 2891C|+ 713,406 8,235,950) + 4,08 2 | 
of copper, comparing with 11,8s0,000 lbs in Sept. Cities Se Cc Year 1 Net ($1 10286014 705/68 ? l+ 39 2157 
] NEvapA Consolipaten.—The output of copper for t nth | Columbia Ga | Year (G $606.75 GG S667 .eey 7 7.108 
of Oct. was 8,676,000 1b ; a L Net | $268,645) + i yo hy = | 
es ’ i y979;, iOS. | ms. Gas FE! ) 7 es a $4 an! t .% 10 “4 | 
XRAY CONSOLIDATED CoprerR.-—Th utput of e | of Ba j : LN S501, 855)+ 2 ei,$ S| 
month of Oct. was 7.59 2,c00 Ibs. cnet . lig , Let Lites ' 740 | 
Utan Coprer.—The outpu f O Elee. Supply of \ \ £7,2 
; was 226.000 ]bs a Hydra oh eon! 
1 ; : “a wet mnt s: — rere . ay 70% | 
ee | Pow'r, & Railwys j LN $4 tr 12,4 553,65 + 79,963 | 
| Kalgo e Elec. Tra \ . £* 20,4 ’ | 
Kau via Pow et $25 ,4 2 6f 21,88 
MINING OUTPUTS, &c. sie Tel ( Gross} $126,176 9,08 B+ 82 247 ] 
a } “61.87 i 3 Af 1 | 
j | la Guaira Harb £4,6% — 0.4 + $i 
| . | La Plata Elec. Tra N £4.74 |— 16,4 0|— _ 428 | 
CASSEL COAL.—Nov., 28,394 tons. | Lima Light, Power, | G £35 + a + 16,858 | 
. ' ; und Tramways L Ne 14,57] — 154, 59¢ 52 
| CHINESE ENGINEERIN The sales of coal by Kailan | 1200 rn tems | tet : 203,365 (Es i! 
: Mining Administration for the week ended 2sth ult. amounted | - uiras Electric . s|N cw 23,664 + ‘ a A 11 
i | t0 62,470 tons. i a ! ' thea'O £75.44 642.4144 61,571 
: ‘LYDE > (TR ' t Mar eR - $133,25 8lii+ 54,788 
a | LYDESDALE (TRANSVAAI & err yametie “N ~0aldro , +) aS i : 3 Ma £64,506 126,321] $179 | 
os | liery, 160,741 tons; Blackhill Colliery, 17,683 Ml R : . i S 44,768 + i 
e ee a yon tiver Pow 0 ‘“s ; 
i: DUNDEE ( OAL.—NoOV., 33,447 tons | vy. We rer yo a 
i 5 DuRBAN NAVIGATION ( ERIES.—N 1,611 tons. | p Gas & I { Gross|$1563,41 3,7 1,628; 67,866 | 
e u“ ras é : ‘ Bet oe i 17 ' 
' FREMANTLE TRADING.—Soft lead produc ef Frema p E ' \ Net | 9 
| works during Nov., 428 tons; shipped 750 tons | ways 9 «Aug % | £19,354 189,044,— 2 $40 | 
|} GLENcoE (NATAL) COLLIERIES.—Nov., 16,099 tons = $11 | 
GRANVILLE.—Week to Nov. 18th: Canadian Klondyke M g | Philadelphia Co.- ae : i ones 
f Co.’s output, 1,458 ozs f1 147,085 urds N Gas Dept ' ‘ , “| 2 2414+ 441 54¢ I 
| HAMPDEN CLoNcuRRY.—For Nov. the smelter treated 6,719 tor Oil De ? . N tiga . ey as il 
! of ore, yielding 713 tons of copper, 276 ozs of gold, and 5,647 Blectric 1] a) 571 507\+ 1 157 362)+ 745'422 
of silver This includes 146 tons of c pper from customs ore Power De i Net | 5228 + 4 \* 19 4 
] } t i +> i 8.035 5114 7 59 
! HATTING SPRUIT. NOV. itput, 9,354 ns coa at : Dn + Net was B04i— § + 2 i 
| HYDERABAD (Deccan).—Oct. : Coal tput f 1 Singar Col- | P Para J M - r % 6,000} ° eens | 
Rangoon | I 3 x ‘ - 1 r 1,0 
lieries, 45,946 tons, against 45,017. inaae A : | 
i } KERR LAKE.- Oct. pr duce, 210,073 ozs f ilver icains and Pow s : . $1/ ‘ a+ 70.68 
i 203,074 ozs in Sept.). Total production for ten months, 2,129, Toronto Rly., & ’ $ ' 4,355,734, $07,127 | 
; \| zs. Unit Electric T s - ne 
¥ } » . . is { y 4 £2- 404 — 
|} Natat Navication Cotiierirs.—Nov 672 tons Props of 8 ( ¥ et Bid 85 0,24 77 aS .2Ht TGS | 
NortH Broken Hu Produced 1,040 3 of trates | ,ofU Bloc ' Ne "$65.20 572,20 178,200 
i |] containing 614 tons 2 cwts lead and 21,320 ozs of silver for a | Victor Fa | 
| | run of 144 hours. Coal miners resume work to-day; sufficient |  fransvaal tow . G 27 — 7,:29' 2,740271\— 30 | 
coal at mine to continue operations. 5 Winnipes | \ Net | $96,243 —- 722 26+ 25,556 | 
' . } 
; am ll. ene 











ew A 


1098 
































saci eames 









































































































































TH E ECONOMIST. 


LONDON RATES. 





















































ComMO® 





[December 9, 1916 








‘WEALTH OF 


Since March 15, 1916. 


London on Australia. 





Buying. 














| Selling. 





AUSTRALIA. 


Since N », 1916. 
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es x om DE as 2 Buying. “Selling 
i 6 6 6 616 6 ote | POR. sasnccews ‘ ee par oe O1§ 
— rate : of Aiecount t: as he at On demand ...... 974 par 993 101 
days’ bankers’ drafts. Da 52 4) 5g 3) 58 3:58 4°53 4 Sk Of a fy 
3 months’ do...... on 3) Eb fe Sh fe) SA He 54 He 58 fe) Sree 2 50 days ot = oa be 100; 
i 4 months’ do : Sn 4) See 5# ofa 5H See | Sede | 60 days ......--. 964 oe. Bf | =i 
| 6 months’ do....... 54 Sf &) See Bi See Bl See 8) See EB) 58 Bl pear eee 
| Discount (Treasury Bills) Union oF SoutH AFRICA. 
| SUROMING 2.2 cscecceces 54 54 54 | «54 54 54 54 
i DL. dic pecescucss eee’ of 54 54 i »4 54 34 54 7 
= Your wien: no : (ot 34 54 56 Se | 5 December 7, 1916. November 13,1916. | 
ar xpenditure Yertificates 8 f 8 1B 89 89 89 | > Afric | 
Tens tae MMT caccos.. 4h 9 4451 4451445) 495 455) 44 5 | London on §. Africa., 8. Africa on London. | 
i » Short... Se eed 4955 5 5 425/435) 5 eangciee remem ee anea enema 
| Fortnight (at last Settlement) 6 6 6 6 6 6 6 Buying Selling Buying. Selling. ; 
| ean gr eames Banks...... 4 4 4 4 A 4 4 2 eet tee 
Discount houses at call........ 4 44 4% 6} 4 43 44 44 . ls < 
At notice H | 43 af 43 4 42 | as } T.T.pm oe | ‘etowy T. r.pm | 
; | Sight ...... ‘ dis gpm 4% dis (3; todpm 
_ Comparison with previous weeks :— | 30 days..... ove 13 ” oe te oo» | ee 
i . i im —— | 60 days...... ei ” °° 2 oe | ee 
eS | 90 days ........ oe | 23 
es Bank Bills. a ills. | J k ” ’ 
32 | eevee | iene eee stances “s : 
| =A |$ Months.|¢ Months.|6 Months.|5 Months.|4 Months.|6 Months. | | 
j me 
j NDIA COUNCIL BILLS. 
wis. | % 1% | % * | % % % : _ 
Sept. . ia} e FH ; + i ott t : $16 4 | 6 4 The India Council on Wednesday offered for tender | 
29 ( OR BS B | Sts cle ¢ | 6s 2 ; Rs.5,000,000 in remittances on India, and the applications | 
> j ‘ hn . ~ 4 ~ 2 
Oct. 6.15 (5 8)5s Ei Sie #16 + | 6 oe | amounted to Rs.60,070,000. The following statement gives || 
ee = uURlaeOnleE B | 6 | ef e¢ f | the result of the sales from the beginning of the current 
| + >} Gi55 fl 5h £16 | 64 6} financial year :— 
Nov. 3..6 | 59 54 fs S#e 4328153) «26 «16 4 | 6} Rs. 
10. . 5 Sexe 8 See 58 53 #6 |6 + | 63 April 1, 1914, to March 31, 1915........... » 112,853,591 +06 1,526, As 
i? | Dye 4 | Ste 4 3 te| 5% 6 | 6 3/6 ‘ SS 
M..15 | 5r 915% 9/5) Mi St 616 3/6 April 1, 1915, t0 March 31, 1916 ......... SOS657.471 ... 20,554,517 
. Dec. 1..425 | Sim 4 Sx} ; I 5§ 6 16 4/6 April 1 to December 2, 1916 ..0........05- 271,702,480 .... 18,255,547 
= oye 8 Syn te oim 66's 216 Allotments since last week :— | 
Rs. 
FOREIGN RATES. BeterGay sessevce 700,000 in immediate transfers on Calcutta At bes ai: 
Open Gnen a  ghranael 2,200,000 in immediate transfers on Bombay At 1 aa 
} ~ sweceen 700,000 in immediate transfers on Madras.. At 1s 444. 
ar + —— me es Market. | Monday és 42,558 in bills on Calcutta ............+++ At is dad. 
Paris Au 20,14 § Swiss Bank ee % % | es Aeninnes 1,200,000 in immediate transfers on Caleatta At ls 42 
Berlin ae Dee eh Eines oo a _ J 2.°15.. 4 4 a oneal 4,800,000 in immediate transfers on Bombay At ls 4 ¥ ‘ 
Wiseee ...... anton &§ .. |. Modrid ne Det a7 4. a2 s 1  senewante £00,000 in immediate transfers on Madras.. At 1s 49 
asnetendom., . jy. L 15... 44 — ye penees Ja “15°14.. of ee ee ROOGEET . cacdenie 1,000.000 in deferred transfers on Calcutta... At is a. 
Brussels .... Aug 20'14..5 .. oF Stockholm .. N en 9'16.. a ee 2 i sesnesce 1,000,000 in deferred transfers on Bom: ay .. At Is ~ 
Some ... im_in 6. |. Christiania .. Nov.9,16.. 55 ~~ ae - eaeeaien 500,000 in immediate transfers on Calcutta At 1s 4,5d 
whe an 14. spre: ; i *  weusecss 2,400,000 in immediate transfers on Bombay At 1s 43d. 
Petrograd .. July 3,'14..6 .. .. Copenhagen.. Julyl0,"15.. 5 .. «. as. ethane 1,000,000 in immediate transfers on Madras At ls 450. 
INDIAN Bank Rates. Wednesday........ 8,000 in bills on Caleutta ............005- { pede” 4 
Bombay Nov. 30.16.. 8 | Bengal ...... Nov.9,'16.. 8 << «endusds 9,000 in bills on Bombay ..........-.e0.- lab vein full 
| . oeeneee 201,000 in deferred transfers on Calcutta.. } At 1s 445d. 
. eebesned 195,000 in deferred transfers on Bombay .. ; About 7%, 
FOREIGN RATES OF EXCHANGE ON LONDON. } < - seasenen 345,000 in deferred transfers on Madras 3 j above in full 
| j . eveesene 1,875,000 in immediate transfers on Calcutta) At 1s 44d 
| i R $9 tee cceee 1,840,000 in immediate transfers on Bombay } About 7% 
Date Rate, “ane Usance. Par. | wo: ~ Gededace 529,000 in immediate transfers on Madras..f vbovein full 
a oie ea Dec. 1, 1916 “i wu .sateeens 50,000 in bills on Bombay ................ At 1s 44d. 
se a is 1916 ae eo ae os «ss Se eeeees 1,500,000 in deferred transfers on Bombay .. At 1s 44d. 

a ’ < - f biases | , : . 18°0000 in immediate transfers on Calcutta At ls tid. 

Berlie ” ‘| ane 4 wae. : 27! 193-807 271 795-805 he q ; S 25°22 =  tesseved 3,500,000 in immediate transfers on Bombay At ls 47 
| Vienna i” krone to £1 8 se is aaene or evescace 300,020 in immediate transfers on Madras At ls 4 n 
| Amst rdm! florin to £1 8 111 65)-664c 1111 66-67c |Cheq'’es 12°107 The amount to be offered next week will be Rs.5,000,000. 
| Christi‘nia) kroner to £1 8 l6kr 90-17.00 17 kr 17-22 | Sight | 18°159 

Stockholm! kroner to £1 8 16kr15-25 16kr 68-75 | Sight | 18159 
. p’ hagen| kroner to £1 8 17kr 50-60 17 kr 60-65 Sight 18 159 BULLION. 

« ogr d.} rubles to & 160r-16¥4 Sight ~ » . . . 
| Kom a o| Sursscto | Semen ee 7 The foreign movements of gold to and from the Bank of 
| Swits ‘land franes to £1 8 24f0h-i5e  24f57-62e | Sight 28 2k England are no longer announced. The Bank of England 
Mad co i pessten as ; sora. 314a 22p 95-25-00 | Sight 23.223 | return for the week ended December 6th shows a decrease 

sts nee 1 pif i ( = Sigh 534d . : . . 
ie xandria| piastres to £1 8 97-8pi 97-2pi Sight ofp of £100,312 in the stock of coin and bullion as compared 

New York.| dollars to £1 7, $4.76th-%e  $4.76%-76| Cable 4-868 | with the previous return. 
| Montreal... dollars to £1 7 $1.763-3 $4 76-763 Cable 4-864 bs 

2 B. Ayres | Pence to iollars 8 iat d 50¢Fd 90 days 47-58d Messrs Samuel Montagu and Co. in their weekly report on | 
tio de Jan ence to milreis 7 2 ER, 190 dave ' ; . - 
Mont'vid ‘o| pence to dollars & 554 sated ~ dane a the Bullion market, dated December 7th, states:—‘ Gold: 
| Yatparaiso} pence to peso 8 liga llad 90 days .. Ihe Bank of England reserve of gold against its note issues 
{ Caicutta ..| ster. to rupee ls4 a 1s4%-4.d | T.T. | Is 4 : 3; a slig Ace e me » . tbs . 
| Bombay ..| ster. to rapee Si is4tetd Is4heta | ori. = shows a slight decrease of £51,075, as compared with last 
| Madras . | ster. to rupee £ is4.-4d Is4gecad | TT. | Isga | Week's return. The net import ot gold into India for the 
Hong Kong; ster. to doliar 8 2s 33d 2s 3ed TT. 7 month of November. 1916, was about £102 400. Silver : The 
| Shanghai .} sterling to tael 8 3s 6d 3s 54d T.T. steadiness ' 
| Singapore .| ster. to dollar 8 2345-44 2844-40 rT. ‘| steadiness at which the price of silver has been maintained 
| Yokohama) sterling to yen 8 2slye-tid 2sl-Hd | TT. | 2¢5ga, | round about 36d is somewhat significant. The fluctuations 
have kept within }d, and the movements have tended upward. 
LONDON COURSE OF EXCHANGE. This has been the case, notwithstanding that the China 
Pe ee ee ee ee ee eee ——jexchanges have receded from the high point recently 
ae p Ses Price Negotiated on ‘Change. | touched, and seems to suggest that a return of the China 
j J ar, noe SEE oC 
ance aint ee exchanges to a lower level may remove little more 
acamecasnons oe ee —tcnonsmmeeseeane (ome tee Criving power which the upward movement 
| emi oe le ee 8 & ll 67 |bas had upon the price of silver. So much silver has 
EE contwekebanknte 25.22 { , Cable 32 12 32 22 32 15 32 26 | been withdrawn for export from the stock at Shanghai 
| en bases - 3 eae 7 57 32 67 32 63 32 73 | that unless and until it is replenished from “the 
oi? yie 14 p43 > . : ° . 
OS ee + 53-29 4 3 xtonths = “| -. 52 | interior — an operation which would, of course, take 
Bow York secssocees | aser { Cable | some time—fresh sales of silver on account of China are very 
i TCD wet cc ece agues 
| Paris -sescerseseees | 95.22 Ge (28 2 alan’ ae | doubtful. Meanwhile, the Indian bazaars are taking favour- 
[ . SL Gsnapenadaee j 9-228 1 3 Months 28 15 28 25 28 15 28 29 | able views of the market, impelled, no doubt, by the fall 
= a p (94.57 { 3 oon : oan re 165 165 | during one week of 219 lakhs in the holding of silver—coined 
| Scandinavia ........  agis9 {. Cable =~ pws _—s |} and uncoined—by the Indian Treasury. This reduction 
i apport: ; * 13 Month id g ek , , 
{ j | 3 Months . uring one wee z z 2 
i | Spain (Bank places) | o: 55, { Cable a BeBe kB RS | is the largest since ganuaty, 1912, — 
$ | “Ditto ditto ¢ 25.228 3 3 Months 50 zs >? oe | drop occurred of 240 lakhs. The last three Indian currency 
i . ‘ . ws Ww j = e . ° ° 
; a teeeeees } 25.228 | 3 _— 24 40 «24 50 24 15 24 25 | returns rece: ived by cable give details in lakhs of rupees as 
Sone eentenln a oe MO 60 | follow :—Notes in circulation, 74,60 on November 15th, 75,52 
* Nominal. ‘on November 22nd, and 75,53 on November 30th; reserve in 
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silver coin and bullion, 23,54, 22,1 
bullion, 12,30, 12,23, and 12,37; goldin Ex 
and 11,92. The reserve in silver coin 
lowest since June 7th last.” 
| The movements in the cash price of bar silver from day 
to day during the week have been as follows:— 
Dec. 2, Dec. 4, Dec. 5, Dec. 6, Dee. 7, 
1916. 1916. 1916, 1916. 1916. 
Per Oz. Per Oz. Per Oz Per Oz. Per Oz. 
d d d d d 
36 oe SO .. S63, .. 3h .. 
Comparing with previous years as follows :— 
Dec. 8, Dec. 8, Dec. 7, Dec. 8, Dac. 
1910. 1911. 1912. 1913. 1914 
d d d d d 
S «~% ~ iw Be x 
' 
NOTICES, 
National Bank of South Africa, London, beg to announce 
|| that they have opened branches at the following points in 
|| East Africa :— Mombasa, Nairobi, Tanga, and Dar-es-Salaam. 
' r . . ° ° 
The Standard Bank of South Africa, Limited, opened on 
|} December 1st a branch at Dar-es-Salaam, in the occupied 
| territory of German East Atrica. The 


Salaam. 
We are officially informed that Mr Francis Augustus Bevan | 
will retire from the chairmanship of Barclay and Co., 


Limited, on 
} 


COMPANY 


December 
jave elected Mr Frederick Craufurd Goodenough t 
Mr Bevan as chairman. 
Henry Parker have been elected vice-chairmen ina 
of Mr Hugh Gurney Barclay. Mr F. A. Bevan and Mr H. G. | 
Barclay retain their seats on th 
Tuke, the assistant general manager, will succeed Mr Good- | 
enough as general manager. 


India have also opened branche 
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Mr Cosmo Bevan and Mr Edmund | 


the place 


Mr Wiiliam Favill | 


NEWS. 


iibdaaiiie 
COPPER OUTPUTS. 
| 
ARIZONA COPPER.—Nov., 2,190 t 
|} BRaDEN Copprer.—Qutput for O 1,048,000 |b S 1 
| 2 7 100 lbs.) j 
| Bwana M‘Kuspwa.—The npany ad\ t] Lipme! n | 
| Beira of 71 tons of copper concentrates | 
CHINO CopPpeR.—Th itput of é t th Oct. | 
was 0,92 oo lbs. | 
CORDOBA COPPER —N t 33 tons of copper bars ; | 
estimated value, 418,000 
INSPIRATION CONSOLIDATION.—Oct. production, 11,300,000 Ibs | 
yf copper, comparing with 11,8<s0,000 Il n Sept 
|} NEVADA CONSOLIDATED.—'] utput « wer for th | 
f Oct. was 8,676,000 lbs 
| Ray CONSOLIDATED CoPPEeR.-—T | f ri the 
)] month of Oct. was 7.50 ,co bs. 
i UTal COPPER.- The outpu f é t ( 
: W 326.000 IDS. 
; 
| MINING OUTPUTS, &c. | 
CasseL CoaL.—N 28, 394 ton | 
| CHINESE ENGINEERIN Lhe €s coal by the Kailan| 
| Mining Administration for the w nded 25th ult. amounted 
a | t0 62,470 tons. 
& | CLYDESDALE (TRANSVAAL) COLLIERIES.—N Coalbrook ( 
é liery, 16,741 tons; Blackhill ¥, 17,053. 
i DUNDEE CoaL.—Nov 33,447 tons 
5| DuRBAN NAVIGATION COLLIERIES.—Nov., 21,611 t 
; FREMANTLE TRADING.—Soft lead produced at the Frema 
|| works during Nov., 428 tons; shipped 750 tons 
| GLENCOE (NATAL) COLLIERIES.—N 16,099 tor 
GRANVILLE.—Week to Nov. 18th: Canadian Klondyke M g 
Bi | Co.’s output, 1,458 ozs from 147,085 yards 
; HAMPDEN CLoNcURRY.—For Nov. the smelter treated 6,719 tons | 
} of ore, yielding 713 tons of copper, 276 ozs of gold, and 5,647 oz 
i of silver. This includes 146 tons of ¢ pper f 1 customs ore. 
°4 HATTING SpRUIT.—Nov. output, 9,354 tons 
Bi HYDERABAD (Deccan).—Oct il output f Sin gare Col 
lieries, 45,946 tons, against 45,017. 
KERR Lake.—Oct. produce, 210,073 ozs f silver cainst } 
203,074 ozs in Sept.). Total production for ten months, 2,129,805 
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Re ‘a 
+ o 
2.45 .4 } 72 
> 9 
4 904 
24.4 5 4 
' fc 
1°? 572 
; 30 
2 + 260 
+ 44 
4 
4 + ©,767 
458 
: 3 
+ 459 
. ty c 
4? + > 
- .-77 
i> & 
1,376,751 
R14 
é8 é + 4,055, 8° 
, 4 | > 1.58 
57,16 i+ c 
24s i+ sH,6.% 
} 
1X. 778}— 16.624 
r 59 
4) 
' 
25,134+ 7,300 
; 
mca nd 
8.2 452) + 40 ? 
1 54 1+ 3,9 2.157 
8,667,224 77 ‘ 
4, 2¢ 4) 4 69 
) £34 403 99, 43 
827,43 762 
+ 740 
102, 589|— 4 oe 
¢ . + R} 23 
$55, "65 4+ 7°, 963 
2.4 
As ‘ 2 R21 
1 4 r 4 
6 3 
vo— 426 
357,350) + 16,958 
154,596 + 4,452 
' 
63% + DS 
} 
642,414) + 61,571 
‘ #] 4 782 
j @ 170 
6,3) fd 
; 
j 
ly 18.7528 
| i+ % LA 
tj — 178 
189,944;— 78,540 
' 
} 
4 Mc, Bt | + 729,463 
2,202,414) + 441,54 
184,347| + 74,716 
lzt,°2 1+ 04,569 
S 62+ 746 422 
1 2454+ ) 654 
8.035 Sit}+ 79,459 
> 4 2 
‘ Ms 41 wy 
29,1 r Xd 
p 4+ 979,618 
4,55,7\ + 97,127 
4 i 746,437 
4,518.4 557,073 
ae it 178,200 
215,264} 
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Name of Railway. 


lnisn Raiways * 
|} Belfast and County Down.. 

i Cork, Bandon, &e - 

‘| Dablin and south-Rastern 

| Great Northern (Ireland) 

| Great Southern and Western | 1,1 


7 


} 
; 
; 


Midiand Great Western 
UTugn RalLways. 
Isle of Man 


Name. | Period 


| Alabama Gt. Southern* 


;mnths! 
lmonth | 
4 mnths} 
Imnth | 
4 mnths} 
Imnth | 

S mnths} 


Baltimore and Ohio® ..4 | }™nth | 


{ 

{ 

fi 

al 

--f 
Ohesapeake and Ohio* . 1 imnth 


i 
| Alabama & Vicksburg 
Atchison, Top., & 8. Fe. 
|| Atiantie Coast Line 
| 


3 mnths 
|| Ohicago & N. Western. {mnt 


Ohic., Burl, & Quincy* 3 mnthe| 


; 
| Ohicago,MIL,&8t Pant {|} mnth 
' 


3 mnths} 
{| i moth | 

| Cinelnn N. O s 2S 
neinnati N. Orleans)! 3 aths! 


; Onba Kailroad®........ {| ' | !month | 


i 3 mnthe} 
fi} imnth i 
J 
Delawareand Hudson") | go nths! 
i 
t 


1 
Denver and Rio Grande { | — 
| Smnths} 


ER TENE scoesove {1,0 touths| 
|} Great Northern ...... { eee dh 
' J 
' 


1 ow 1 I munth | 
UNinols Central ...... 4 mnth-| 


| 

' 

1 > | 
Kansas City Southern. {/ | "ECD | 
masentvapentuaaiss | Hoth 

| Louisville & Nashville. {| }™nt’ 
| loan | 
' 
' 
| 


i sae 


Minn. St. Paal (S00) . 4: s runths| 
Wins., eee Te i muth 
f 
( 


3S uinths 
i 1 
Miemourt Peete... 4) Stith 
Lmnth 
3Smanthes 


New Orleans & N, East, | | oe i 
autir 


New York Central §} lomnti 
vi ; vee" t) Smnth | 


, } imnth | 
N.Y.,.N. Hav.,@ Hart, 4) Un 


Mobile and Ohio .... 


{ . {| Imunth | 
i N_Y., Ontario, & West. {| 4 ant | 
it 
|| Norfolk and Western { as 
| imnth | s 
Northern Pacific ...... {| 5 aemting! 
|| Pennsylvania System: {| l mnth | 
i East of Pitteaburg.. 1) 9 mnthe! 
i : imnth | 
it West of Pittsburg { 9 mnthe| 
i } 
| Pitta, 0. 0., & Bt Louis. { —. 

j lr cae 
; > le afi nolo 
|| Phila, & Reading Rly. {| ¢innth: 

| Paile. & B. Ooal& Iron* { | canth 
i mnthe 
il Reading Cx {|} .mnth 
i Reading Co. .. ~~ oe émunthe 

St L. & San Francisco{ | ; Mutt 

iT} 9 maths 

| Seaboard Air Line vonef] —! 
“un bas 
Southern ............4| , unib 
i — 
ai weceeed | + mnth 

| Southern Pacific oc {| $ mothe| 

; Unton Pacifie ........ { ; wath | 

i } 4 nnth 

Vicksburg, une »} k month | 

& Pacific muths 

} Wabasb* ......... sreeed| pee J 
Weatern P, . mpth | Sept 
estern Pacific® ...... {| ;—S ) 








Name. Period eipts for Week = Total Receipt 
ai al ac = l¢ 
: - > 
Alabama Great Southert weeks Noy, ] 110 
Cincinnati, Ne« Orleans! 19 weeks 24> 
Lb r and Rio Grande} 29 weeks 56. 
|| Georgia Southn & Florid.| 19 weeks é 
L, the e¢ and Nashvi iv weeks 388. 
|} Minneapolis, St. Paul, &e 19 Weees 711,217] — 
Missa - Kansas, & weeks 82 |. 9714 3 
Mot ‘ Li ?19 weeks! 250,274) + i 
mane Rail way Weeks} 1,617,397] 
| Texas and Paciti i week 510 066} + 
a 4 a Weeks) 9: c + 
CANADIAN RAILWAYS MONTHLY STATEMENTS 
1} Name Pes iad. (EE _ Gross Inc. or Dec.; Net 
|; Canadian Northern* 41g - 5 716 ’ 58,300} 1,220,300, - 
i mopth 423.8 + 4.04 42 "3 rN 
| Canadian Pacific* seo nea Bye. Z ‘ 75,0 = 
$mn 2,3 + 10,476 000) 20,295, + 
|| Grand Trank { a 8°45, o - 7 t 
i 1U taint hs| 5,0 43 ¢ 1,249] 2 32) 400 + 
i Grand Trunk Western { i £15", 5 4, S0j\— 
; : nuths| § - 3 384. 
} Detroit, Gd. Haven & | month | ; r 4/2501. 
i} Mil 1 iy } a -_ Dr.4,250) - 
i Milwaukee (U0 mnths! £ Soi + ‘31 i 
i j * Net earnings before ded i oa 
it educting tares 





| 
i 
| 
| 


Miles Open 


191« 


s £3322 


| AMERICAN RAILROADS MONTHLY STATEMENTS. 
i 


i aanth | | Sept. 












+ + 

r + 

t + 

’ + 

+ +- 

it + 

’ + 

\ + 

i* 

vi + 

we | + 
1,935,000 | + + 
$2,991 v0 +7 ‘ 
.93,..00 + +- 
60,000 . ¢ 
3+. VU i+ + 
909 JUO | + i+ 
a | + 
414,00 i+ 3% 951, 10C) + 
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RAILWAY TRAFFIC RETURNS. 


Gross Receipts for Week ended 
Decem! er 1, 191 


* 2c — 
224 + a 
Sae Zea i-— | Increase 
2t¢4 <= aad 
¢' 22s 58} 2Fs or 
2 t&e = 5 Sie Decrease 
=== aes 
& ra x “x 
049 994) 3,043 
B73) 1,29 2,16 
4 2.269) 5,873 1 
690 14,1 25,8 2,9 
,854' 19,955) 35,809 3,1 
635) 8,700) 13,235 é 
560 1% 207! aT 





Gross Ine. or Dex Net Inc 


156,000} + 
451.00) + 
62,090) + 

142 00 - 
5,5'6.0 + 
19,5°9 007) + 
! €26,00° | + 
1,672.00¢| + 
3.061 900) — 


1°1,00% 


} 

0 | 0} 

497 £00 | 934,000} 
r j 
+ 404,C06 | 
+ | 
: } 
; 


2 }- 
+ 1, )s 
+ 610,000} 4+ 
+ 210,000 | 3,4%6,°C0!— 
+ 3,872,006 | °,977,00.|4 
+ 726000 | 1,713, u00) + 
+ 3,358 000 | 5,826 000) 4 
+ 119,000 4-8 00C) + 
+ 470 000 1,451,00C | + 
— 204000 1 211,00 |— 
+ 1,391.000 | 4,725 00°14 
+ 528,000 | 1 562.000}+ 
+ 2,106,00C | 4,803,900)+ 
— 4,000 | 1,12.,000) - 
+ 1,350,090 | 3,867.00.}4 
; 76,000 | 758.00) + 
1,977,000 | 2 081,000! 4 
+ 971,000 | 1,621,00C)+ 
2,991 00° | 4,394 00) 4 
45,000 1/6,000)— 
+ 184,000 534,00 |— 
18,000 | 104,000) — 
J + 94,000 | 2-3, 00) + 
17,099,000 | + 2,469.0u | 6 176,000)+ 
50,787,000 | + 30,419 0C0 | 48,025,000! + 1 
7,150,000 (+ 889,00. | 2,366,000/+ 
14, 17,000 + 1,€05,000 | 4,745,000! + 
624 100 (+ 131.000 | 81,000 |— 
3 362 030 _ 400C | 1,051 00 - 
é + Ox | a2 039) + 
+ i 373 990) + 
+ | 3,344,000) . 
j 8,549,000) + 
J} 7, 56,000! 
1" 5+ “7, Ou0| + 
j sf WU = 
;2 8° 398.0 000; + 
~ 


- | 





AMERICAN RAILROADS WEEKLY STArEMENTS 








———— per Mile 


| Assam Bengal ....) 4 weeks|(Oct. 28) 
| Barsi Light Rly ..31 weeks|Nov. 4 

| Bengal & N. Westrn) 4 weeks/Oct. 28) 2, 067 
| Bengal Nagpur... |31 weeks|Nov. 4 


G Indian Peninsula 
Madras & 8 Mahr| 5 
Rohilk'd {Kuma n! 4 
Do Luckanw-Breilly! 4 weeks 
Sonth Indian 5 











Argentine N. E. :* weeks|Dec. 2 
Argentine Trans (22 weeks} 2 
B. A. snd Pacific |22 weeks) 2 
B. A. Ensenda 2 
B. A. Gt. Southern|22 weeks|Dec. 2 | 
B. A. Western 122 weeks! 3 1,870 
: 
2 
2 
2 


5 > 


Brazil Gt. Southn.} 


> 


| Havana Central ..|22 weeks! Nov. 2¢ 
United of Havana.) 22 weeks! Dec. 
| West of Havana ..|2] waeks|Noy. 2 
| 








Do (Sth. Lines)/48 weeks 2 
| NassjoUscarshamn) 9 ranths se pt. 30 
Paraguay Central [22 we 2 





[December 9, 1916. 


No traffic returns of British Railways have been issued since the Government took control of the Railways at the outbreak of the War 


Aggregate Gross Receipts this Year 











INDIAN, COLONIAL, AND 


‘ j a Present 
Namé | Period | Ending! Mile- 


| 


INDIAN. | | 


“a 


Bombay, Bar.& C.I1 | 8 weeks 25 
Burma .. 4 weeks|Oct. 2° 
Delhi Umblia Kikal 9 weeks|Dec. 2 
| East Indian 8 weeks|Nov. 26 


) weetsiDec. 2) 


weeks |( et. 255 





weeks 





1,7 76 
5 weeks|Nov. 4) 3,36 4) 


Nov. $| es 


Gross Aggregate " 
‘ —— — - ene — this Year. 
Passengers, &€c. Increase or Goode, &c. DOE tctctecicrccreecieecns 
ss gisarel I = ) 
Né asl 1916. 1915 Decrease 1916 Decrease. 1916 1915 
ee ae eo a si 
137,210) 128,348) + 8,862 40,355! 717; — 1,362 177,565) 170,065! 
d i ba . | | ° 102,974; 101,613) 
‘ 279, 45| 267,766} 
| 1,160,613/1,114,700! 
£12,647) = .f 829,099; 800,792) + 28,307 1,614,917/1,61*,439) 
267,250) + 2,682} 365,814) 354,599) + 11,215 a 621,889} 
i } i 
} } | } 
} 


FOREIGN RAILWAYS WEEKLY 
AND MONTHLY RECEIPTS. 


Gross Re eipts 


for Week. Total Gross Recs ipte 


1916, ee! 1916. | + or — 


-|— —- 
Rs. | Ba ' Re ; 

1,49,00C)+ 9,975) 5,47,00° (+ 
27,200i+ 17,80 6,22,69 | 





3,25,300i|—- 9 1425) 12,85,7 \t 
846,00 |— 13, 4% ¢1 2)! 7,53,638! . 
23,93, 00°14 84, 20 | 95,01, © |= 
4,55,753| + 75,412| 15,51,652| + 

75,900\+- 14,024) 7,42,800) + 
22,22,0 «| 9,000} 1,93,: 5,006}+ 
23,41,300}+ 71,60 | 1,68,29,8 0/+ 
7,80,.° |} 7,709 42,46,000 + 

31,345|— 7,466} 1,31,158}— 

29,630|— 4,687) 1.20,362)— 
8,51,542} + 18,582) 28,14,750] + 
4,27,620| 274,235! 16,90,040| — 


i 1 





Southern Punjab 
(main line)......| 4mnths)July 
' ' 

CoLontAa.. { 


Canadian Northern 21 weeks|Nov. 21) 9,405 
12,<93 





Canadian Pacific . [11 mnths] 30 
Demerara 3mn hs|Sept. 30} 
Hetroit Grand H |i1 mnths! Vov. 30! 
Emu Bay ....-| 8mnths}Ang. 31 
Grand Trunk.. li mnths|Nov. 30) 
Grand Trunk Pac. |2t weeks 21) 
Grad Trunk West. 11 mnths} 3) 
Mashonaland linn: |Sept. 30 
Mid. of W. Aust. 3 mnths 30} 
New Usape Central) Nv 1 to} Ang. 19 
New South Ww vles | 
Govt. Railways 12 weeks}/Sept. 2° 
Rhodesia Kailways) lmnth | 5 
iS. African Govt | | 
Railways ...... 28 weeks!Oct. 14) 8,725 
Temiscouta lmnth jSept. (Gross) 
WhitePass& Yukon 1 week |Nov. 7 oe 


FOREIGN. 


} 
ARGENTINE. 


| 6 weeks!Oct, 22 


| Bi renosAyres Cent.| 4mnths/Oct. 31 
Central Argentine.|22 weeks) Dec. 

| Cordobs Central (22 weeks! 

Entre Rios....... <2 weeks 


i 
| 
BRAZILIAN | i 
9 mnths}Sept. 30} 
} 





Brazil Railway 8 mnths} 
lou V West. of Brazi'|48 weeke|Dec. 2 
Leopoldina . 48 weeks) 2 
Madeir .-Mamore..| 7 mnths|Juby 
Moxyana. -.++-} 9mnths|sept. 30) 1 
Paulista ..........] 9mmths| x 
San Paulo ...... 147 weeas Nov. 26 
} Sorocabana 9 muths/Sept. 4 
State of Bahia,S. W {1} mnths) Noy. 3 


CHILBAN AND 
PERUVIAN. 


| Antofagasta ..... 148 weeks! Dx ° 3 


Arau ..-| Lmoth Oct. 3 
| Nitrate (2 weeks )../24 weeks! Nov. 30 
Peruvian Corp... .| 5 maths! 30} 1,05 
BE Sucsdnasazee | ¢munths|Oct. 31 
j i 
CUBAN. | | 
4 }Cnban Central 122 weeksiDec. 2 


‘ ' 
URUGUAYAN. | 





Central Uruguay. |22 weeksiDec. 2 
| C. Urug.{ Bast. Ext )'22 weeks! 2 
C.Urag.( Nrth. Ext)!22 weeks} 2 
C. Urug. (West. Ext '22 weeks, 2 
Midland Uruguay | smnthsiOct. 3 
| North-West Urug| 4mnths} 3] 
| Uruguay North j 4 mnths} 3) 
\ 
OTHER FOREIGN. | | 
Alcoy and Gandia../18 weeks) Dex 2 
| Bilbao Sc ees ‘ll muths, Nov. 3 
Bolivar 4muoth= Oct. 3) 
Colombiat Nat Riy ) mnths 3 
2 | Colombia Riya, &c.) 4 mnth 31 
osta Rica ... 6 Weeks 2) 
Dorado Extensionj11 mnths Noy. » 
Ky an Delta ll weeks 1 
t tha f Spair 47 weeks 25 


ternational of | 
Oentri America ) 


Pirceus Athens, & 9 mute « 
Puerto Cabello, &c./10 mnths 
Salvador 122 wees! Dec. 





} Santa Fe Province 


French Railways'lLOmnths Oct. 71 
Sama a& Santiagy/l) mnt s 
Zafra and Huelva.)i0 mnths 








4,008 


4,188 
1,397 


on 
=: 

oy 

ow 


"4 99 90 C 

tare 

Hw OOrc 
oe 


oon & cot 


own 
o 





16 mths Oct. 3 | f Gress 
2 


| LaGuaira&kgCaracas 1] mnths) Nov. 
| Manila( Nor. Lines (438 weeks) Dec 


& 2 | & 
$853, ooc!| + 84, 10¢/ 16 986,906} + 


+$4 086 00|\— 18,0C0} 64,04»,000] 4 
$2 _,152/+ 2, 973) 63,25 [+ 
117,062 os 3,679) 621,931) + 

3,285|— 1,885! 56,2 | = 
1267,423| + 74,863) 8,921,444) + 
26,401|— 15,707} 414,523) — 
$46,851;— 6,254) 1,755,963) + 
54,414;— 3,550 si 
6,454) + 8il 17,169} + 
1,405) — 190) 51,855) — 
‘ | 
163,586! + 16,948) 1,778,85 ly 
87,187, + 8,740 oe | 
258,8°6|+- 24,001; 6,947,974)+ 
$16,548 } i 
$4,375 


= = | 


7,100/+ 1,913) — 147,402}— 
1,65)) + 20 27,61 alt 
83,000!+ 5,C00} 1,846,: 00} 4 
800 600) ‘ 
119,00 1+ 1,00¢| 
50,000|~ 4,000) 1,159,000] + 
27,413;\— 202} 
108,000!+ 1,400} 2,473,700) — 
25,100\— 2,810} 7 
10,500) + 100} 255, 700} + 








Mx50,5"0)+- 15,600) 352,570) +- 
83863900! + 3¢5,7.34) 32,02 +, OC - 
19,400} + 5,200} 510,500} + 
29,067}+ 321} 1,206,112 
13,00 |- 10,51 | 154,560) = 
) |Ms23 00 0}— 151,435] 16,46:, 0C}— 
133500006) + 335,4 22,720,000)+4 
38,896] - 1,629! 


1,44 048} 


Ms183600| + 137,83 | 13,369, 00} + 
| Ms 130,00. it 45,0Ub} = 1,057,.0. | - 





¥,019) 4- 
3 — 
"9 n r 
» + : 12°, 416} - 
Ps7',426,— 14,603] 3,540,424)-+ 
35,087)4- 5,424 4/9,670) « 
9,247\+ 1, 98¢ 23/.75° 1+ 
7,000) + 250 85,250] + 
4,419 — 414 261,701) + 
4,556)4- 1,41! 183,358] + 
$,472+ 1,051 72,8 8+ 
2,7 /0\4 350 57,44 
4,219,557) + 155,11 8,496, 214) +- 
000} - 710 53,733}— 
$25,200'+. 83 
85,408'+ 7,838 207,71" |+- 
5,215) + 785 88,950) + 
12,005} + 6:7 116,211} + 
i i 


} 10 days. 
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Second Investors’ Mortgage 


i MEE Gxbackasatoene Tt . 5 | 4 

{ Sneaic 

Speaight...... suncembegn sass “a 7% 7 
South American Cattle 


Farms.. } = Subject to tax 
St Louis Breweries 


Straker Squire (1913) 


eeeeeeeer 


Less tax 






it ' ee 
| | ! 
DIVIDEND ANNOUNCEMENTS. - a 7 
— ; 
Rat rAr ‘ t whe ' , 
| ma stated Cast 
h} } Name of Company * Inte in - 2 
i Name I ip y: | 
-— Last | W La , 
; r 3 1ear Year \ 
i] Railways. \ 
{| East Indian, Def. Ann. and ; 
Class D ° ° 
Banks. 
VMiolson's ban Al 
1 Insurance. 7 
| Marine Insurance .... ‘ 22/6 | 2/6 p.s ec e- Li t 
1} 1] sun Insuran Ollice os isp 
}| Sun Life Assurance .. Ss | } I 
i} } Tea and Rubber. cree 
i} {| Bambakelly re & Kubbdetr 6 5 we ee c zi 
1} || Baraoora ‘Sylhet Tea. } | 
i} Bidor Rubber oeeeres 2 ] 
} '| Borjan Tea eis. wer eee 4 ‘ 
j 1] Cicely Rubber, Ord. ..... 0 a 
it Do Pref 24%" 
it i} Gar Kee Rubber . ; 124 i i 
| || Hevea(Johore) Rubber. 12 10 wi , I 
i" '| Lungla (Sylhet: Tea . l s/i6£ \' 
| i Merban Rubber Estate | t I i 
i 1! Nan nakula Tea ] i see 14 L.es i — - - 
| Nedeem Tea ‘ odecces 2 20 - ee Lesstaxav46é |} 
be Sylhet Tea ane ] se we ‘3 | 
1] 1} Rubana Rubbe ao : ] ; : Tu 
} ] Sephinjuri Rheel Tea . ] ] ‘ RUBBER AND TEA SALES. 
' } Straits Rubber e 10 10 i } 
} Sungei Krian Rubbee (Pre 
| und Ord uae ccee | ae 6% A L 
1] }| Tali Ayer Rubber ea ] 10 - ‘ L £ | \ 
jj United Temia g Ru é J > > i . 
i} | Mining { 
| i| Globe and + hoenix Gold.... 3s p ne L, i 
1} | Utah Apex Mining.......... 3 | LZ: share | ' RP S 
1 | Other Com» anies. is _ ‘7 
} 1] Adelaide Electric Supply i 14 Lc 12 i ta i } 33 = . 
1 American I na Land 5 e, It 7 
1} 1] Mortgage of London 10 ] . : ‘ j fo 
| } Bartholomay Brewery oe — 2 3 Le aX ; 
| gjent's Brewery 6 % Cur ) . c » Junel) | I 5943 I 
I | Pref.) ‘ ; t 2a ” », 19le! § Rn . 
|| Bleachers’ Association >} 2 , 1 . 
| Blyth Shipbuilding .. ‘ vi = 10 10 i } {i fA J 1,041,129 t 7 
| 1] British Stean ship Invest-| a } 1 } 
1] | ment ‘irust, De . é 10 } ' r C ‘ } 
i | British Tobacco Austral a % 3 i } : 7 » 50 : 7 
] Callender’s Share and In i r | ) 7 2 ] iD in WwW S 
! vestment Geedesin St 5 ) ) i \f x | le 1 
| }| Carron Grove Paper..... “a oe 15s p.s nil Free of tax ¥ , 7 os A — : 
{ {| Chicago Breweries......... a i 5 4 Less ¢ ; I nys ¢f 
1] | Eastern Extension Tele- i IGI7 t2s¢ f.o.b., € nm px 
it RN ahi cada caesans 33 p. 2/6 3 i 2 of ta } a. ' ii ons 
i} i i. sia Whitetail L ' of tax i TAN | ‘ cod "7 IDS at 2 ts 5 
i] | Eastern Telegraph 4 14 ° r a é 4 
| Edward and John Burke... 5 nil 2 Les Ak at OS I I 32d.) 
| || Frederick Sage ee . oe 6 6 i > rea S arent 1t 1 1 1s 
i || George M. Callender and Co. ‘a : 13 nil | ” ae _ an ? js 
|} || Goldsborough, Mort 1o* | 10 Less tax } is 1 7-32d.) 
1} i} Halford (yele 5 we - 50 Fre f ta C my ‘ = - ’ af 
| | Hancock and C New | : ' Se - in ns ' 
i} i] Zealand anaeaeen 20 20 Free of tax |< } A ! : tons ot p 
1] I Henry Berry and Co.. : 10 { 20 } i h 1 ‘ 
1] | Investors’ Mortgage Security llAt ll i ‘ . sc . . e ; y rnhher 
1} | Isleworth Brewery ........ | 10+ 10 $ | 8 | Freeof tax — pomoae) — Sa ; 
it Japan Mail Steamship...... 28 % re a Jan.-De IGi7 rage | € tor ail grace f 28 53 
i 1! Loders and Nucolne ..... 74 t 20 2 Ww e} on 
l| London and New York ; ) D > tor , t} 
| i Investment .. etsuan ee ee 5 | . Less tax ; SIN E ARA I< g Forward s ‘ 3 ts 
} | London Scottish American f.o.b.; N Ig! Oct., 1917, at 2s 2d; ] to June, 1917, 
| RO, TI iis cicdiccnd 8 8 7 7 Aes ’ op t 25 c1d 
| Manver’s Main Collieries .. |1s6d ps*| 1s 6d 1 - - : Pree of'tax as 3843 J conf - Ne 1 ¢ ak 
1] Melbourne Electric Supply. . t |} 10 10 10 Free of tax SUNGEI BULOH RUBBER Saie€s 342-345 bs 2s % 
i 1] — Birmingham 10 10 ae wa Less tax (2<6,66< at 2s ¢.62d.) Contract ning ¢t end Dec., 1 
{| ane ee. = ais f 2 tons smoked ribbed sheet monthl; at 3s Sad per lb, a 
NE bar ee claile se awk an oe 6d ps* | 6d p.s - Less tax further contracts made of 2 tor smoked rib0 sheet month 
PEIN 5 fccanccsencadans ree ire 6 | 6 Less tax Jan. to June at 2s 6d, and J to Dec. at 2s 93d 
} Redpath, Brown, and Co. .. sit oa 2 | 20 | Freeof tax ol oe rae Q ‘ 2d {> , 
| Richard Evans and Co. ... 10* | age TARA TEA.—Sales, 123,251 ibs at 1S I 19-32 2 49 
} Rio Claro Railways and ' 1s oO 15-32d.) 
| Investment ........... 6t 5 43 | as 
Rio Negro Land........ ; i 5 4 | Less tax 
| Scottish Investment Trust, 4 
i BR hie x deka eich asiacreel wei 8 we 6 5 ** 
Union Steamship (New 
errr 14} .) & 6 .° 
United Wire Works ....... % ‘ 74 3 | Free of tax 
Wall Paper Manufacturers. . " ee 5 nil “* 

Western Telegraph ........ 3s p.s.*| 3s p.s. - . | Free of tax 
' Wm Fison and Co. ........ 8t es 6 | 4 ee 
; Wolverhampton and Dudley } 

PI kc daca decents 19} | 124 8 
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OIL OUTPUTS. 


ANGLO-EGYPTIAN OILFIELDS.—Gemsah production for the week 
24 tons (last week, 18 tons); Hurgada production for the week, 
1,297 tons (last week, 935 tons). 

Baku RussIAN PerroLteum.—Estimated gross production week | 
ending Dec. 2nd, 80,600 poods. Price of } 
per pood. 

Bist Eisar O1t.—Production for the week ending Nov. | 
Was 52,933 poods, or 554 tons. 

EvrROPEAN OJILFIELDS.—Production fo 
81,400 poods. 





crude oil, 45 copecks 


r week ended Dec. 3, 


— ee 
CL LL 
a 














THE ECONOMIST. 











LONDON CITY & MIDLAND BANK 


HEAD 


LIMITED. 
OFFICE : 


S&S THREADNEEDOLE STREET, LONDON, E.C. 


CAPITAL SUBSCRIBED - 


CAPITAL PAID UP 
RESERVE FUND - 


DEPOSITS - - 
CASH RESERVE - 


' 
Customers have 


Bank for their 


the 
all or any of the 1,000 offices of 


£22,947,804 
£4,780,792 


- - £4,000,000 
- - £157,539,256 
= = £38,888,01 4 


advantage of using 
the 


business connections 


Foreign Branch Office and Shipping Branch, 
8 Finch Lane, London, E.C. 


TS ALT 



































































































| 
: 















Ae ct AL OL LL LL! LL LLL OAR A A 


——— 





TIN OUTPUTS. 





Asu Tin.—Output for Nov., 4 tons. 
BENUE (NORTHERN NIGERIA) TIN.—Nov.: g tons. 


BISICHI 


CHENDERIANG.—Output of tin ore for fortnight ended Nov. | 
zoth, 240 piculs (approximately 14% tons). Total for month, 400 
piculs (approximately 233 toms), value £2,350, ata working cost | 
of £1,850. 

DeeBooK Drenctnc.—For Nov. No. 2 dredge ran 576 hours 
and treated 57,917 cubic yards for a yield of 340 piculs (20; | 


tons} tin. 


—Nov. output, 53 tons. 





Dua (NiGERta).—Output for Nov., 35 toms black tin. 


Ex-Lanps NIGERIA.—Nov. : 


Forum River (NiGerta) Tin.—Nov., 33 tons. 


Gorenc CoNsSOLIpATED.—Returns of tin ore for Nov. :—Gopeng 
£9,260; working costs, 
£2,740; included in working costs is £490 special expenditure | cybic yards. 
proportion of 


sections, 


on tailing ) 
profit due to this company, £110; with rubber profit £350. 


874 tons; estimated value, 


s dams. Ulu Gopeng section, 


i 
» 
52 


tons ; 


5° tons tin concentrates. 


| 
| 


I 
Ru 
I 


bber : 
3.750 lbs. 

RAMBUTAN.—NOoOv. : 
costs, £780. 





to pipe-line. 


| of 
| 


ore 


| dredge No. 2, 


(3 tons 3 


(12 tons 1 cwt); dredge No. 3, 
| 11 cwts. 

















2,500 tons; black tin produced, 220 tons; alluvial, g tons. 
Kuala Reman estate, 17,500 lbs; Sungei Talam estate, 


Tin ore, 21 tons, value 


Work suspended for four days owing to alteration 


cwts); dredge 


278 piculs 


Ropp Tin.—Output for Nov., 46 tons. 


RUKUBA (NIGERIA).—Nov. 
SIAMESE TIN.—For the second half of Nov. No. 1 dredge 
worked 266 hours, won 108 piculs, raised 22,000 cubic yards. 
No. 2 dredge worked 281 hours, won 177 piculs, raised 23,200 || 


t No. 3 dredge worked 200 hours, won 194 piculs, 
raised 25,000 cubic yards. 


SOUTH BUKERU.—Nov. output, 7 tons; shipped, 8 tons. 


IpRkis HypRaAvLic.—Output for Nov., 600 piculs (353 tons) of tin 
ore, value, £3,780; working cost, £1,540. 


{pou T 


in.—No\. return: 


Dredge ran 653 hours and treated | 


42,800 cubic yards, yielding 300 piculs (18 tons) tin ore. 


KADUNA.—Nov. : 


Tin ore, 184 toms, assaying 74 per cent. 
KamuNTING.—Output of tin ore for fortnight ended Nov. 30th, | 


¢ . ,_ | 
| 275 piculs (approximately 164 tons). Total for mgnth, 4oo piculs | 
j 
i 
| 





(approximately 233 tons), value £2,685, at a working cost of 


i | 170 


Kiepanc Tirn.—Nov. : 
Tin.—N 


KIUNTA 


LAHAT 
£35942; 
real ] 


1seG 


1 tons. 


MALAYAN TIN 
(Sof tons) of tin 
Yardage, 


MONGI 


NaraGuta EXTEXDED.—Nov 
NORTHERN NIGERIa (BaucHI) TIN.—Nov. : 
Pananc ConsoLIDATED.—Output for Nov. :—Tin ; Ore treated, 


~ a = 24 
Nov. : 47% 


MINES.— 


from tin or produced by tributers. 
Lucky Cuancr.—Nov. output (Murgi area), 54 tons; shipped, | 


ore, 
245,000. 


(N1iGERIA) T1n.—Nov., 80 tons. 


output, 32 tons. 


Tin ore won by tributers, 9 tons. 

tons tin, value 45,169; working ex- 
penses in Malaya, £2,042; gross profit, £3,127. 

For Nov. produced 353 tons of tin ore; 


estimated expenditure, £2,590. A profit of £5: has been | 


~ 


ss tons 





value, | 


| 
j 


| porari 


SouTH Crorty.—Nov. 
29.31; toms per stamp per day, 3.47. 
10 cwts, value £7,001; arsenic and sundries, £2,748; total, 


£9;749. Recovery tin and wolfram per ton crushed, 22.54 lbs; 
development, 366 ft. ‘ 


output, 13 tons. 


Tin and 


: Stamps, 60; tons crushed, 6,111; days, 


| THE ECONOMIST. (December 9, 1916. 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
oh oe oa ‘eile ; 
i rofit | | ppropriation. orrespondin 
| . Balance | — roe Si ta sciiiethiailledidiisdaiiiaentddinn se Tom 
| Period from ay- ‘oi | | er 
Company. | ation, | fast tnenset| ee |___ Davieen’. ___ aaa to | — 
| Distri- ¢., | Preserve, | Balance) 
Account.) Deben- | buti | Ordinary. Prefce, | D ia- |F | Net Divi- 
| ture | ution. |} ——$ $$ | —— eee | orward Profit. dend 
1 | tion, &o. 
nterest.!| Rate. Amount. |Amount. | 
Breweries oe 2 oe. oe Ee £ £ | £ | & £1; % 
PGR GNG, “arcecccusesses 'Sept.30 | 6,761, 12,504, 19,265) | oe 20,000 ee | 9,265 12,104 ., 
Birkenhead Brewery ........ | Sept.30 | 7,247) 34,624 41,851) 14 | 12,686 .. 20,000) 9,165 41,345, 14 | 
Carter’s Knottingiey Brewery Sept. 30 4,043) 10,330 14373) 9 | 4,3<0 3,000 Ka 7,053, 12,477 9 
Farnbam United Breweries ..| Sept.30 | 7,856 18,105 25,961; 8 | 8,000 5,906 5,700, 8,555, 22,130; 9 
P. Phipps and Co. .......%.. | Sept. 30 27,249 87,292) 114.541) 13 | 58,880 8,750 oe | 96,911; 88,550) 10 
. R binson’s Brewery .... Sept. 30 | 13,019 23,716, 36,755) 7 | 8050 5,750 - 22,932! 18,066) 6 
St Louis Breweries ........ Sept.30 | 18,524 79,559 98,083; 2 | 18,000 72,000) a 8,083! 91.206; 1 
Warwicks and Richardsous Sept.30 | 6,084 45,591 51,675) 9 | 18,000 15,000 12,100 6,575 33,935) 8 
Wolverhampton and Dudley 
OE Sn octcsngecees Sept 26,756; 54,002) 80,758; 124 | 18,750 4,500) 30,500 27,008; 30,770! 8 
Land and Mortgage. 
| Investors’ Mortgage Security .| Sept. 30 17,055, 79,030) 96,085; 11 35,144, 24,029 22,006 14,906) 78,975) 10% 
| Rio Negro (Argentina) Land..| June 30 10,350, 19,060, 29,410) 5 15,000... »s | 14,410; 16,769! + 
Sccond Investors’ Mortgage! 
ROGUE sn cccrccesscscuss | Sept. 30 1,299; 15,888) 17,187 5 | 5866 7,228 1,842 2,251; 15,153) 4 
South American Cattle Farms) Sept. 50 5,072, 24,650) 29,722) 5 11,250 se 13,800 4,672) 27,294) 5 
Shipping | | | | 
| P, and O. Steam Navigation ..| Sept. 30 | 78,182 591,463, 669,645/! 38 12|} 432,316 152,000. 85,329} 431,160} 15 
| Tea and Rubber. | | 
Gan Kee Rubber ........+... June 36 949 8,326) 9,775 124 4,125 474 2,214 2,962) 3,866) 7 
| Majedie (Johore) Rubber ....) June 50 can 4,607 4,607 > ee 4,607 Ke Baal (és 
Nanumakula Tea............ | June 30 | 616 4,141 4,757 10 35,520 50. Tat, ee 
Seychsiles Rubber & Cocoanut) June 30 2,692 19, 2,711 ; oe 2,711 215 
| Tangkah Rubber ............ | Sept. 30 | .. | 6,478 6,978 6 1,875 4,603 2,624, 
Tramways | 
Isle of Thanet Electric Tram-| as | 
ways and Lighting ...... Sept.30 | 8,166 390 8,556 ° ee 8,556 974 
Trust Companies. 
London Scottish American 
REE sid din od06.06 wvcnenes Oct. 31 9,527; 42,001, 51,528) 7 27,708, 17,813 218 5.789 47,880, 7 
Northern American Trust .. Nov. 1 23,479; 65,79 89,274; 13 40,991; 19,025 ‘ 29,258 70,251; 13 
Seottish Investment Trust Nov. 1 5,282) 22,209) 27,491) 6 11,891 9,909 ° 5,691, 26,503) 
Uther Companies . 
Cassel Cynnide........---+-. Sept.30 | 30,425) 106,677) 137,102, €0 105,750 $1,352 112,695, 55 
Victoria Pier and Promenade | 
Hotel, Southport ........ Oct. 30 983) 3,016 3,999 4 1,900 1,050 1,049, 3,147, 4 


£2,200; working 


RenonG Tin.—Second half Nov. :—Dredge No. 1, 53 piculs 
No. 2, 203 piculs 


of ore 


of ore (16 tons |) 
Total, 534 piculs of ore (31 tons 15 cwts). 
| for Nov. :—Dredge No. 1, 278 piculs of ore (15 tons 18 cwts); |! 
386 piculs of ore (23 tons); dredge No. 3, 597 || 
| piculs of ore (35 tons 11 cwts) : total, 1,250 piculs of ore (74 tons |} 
g Cwts); year to date, 6,936 piculs (418 toms 17 cwts). 


Total 


wolfram, 61 tons 


SUNGEI Besi.—Output for Nov., 30 tons of tin ore; estimated 


value, £3,12 


5» 


working cost, £2,450. 


TEKKA.—Nov. : Tin ore, 42 tons, value £4,370; working costs, 


£1,450. 


PEKKA-TAIPING.—Nov. : Tin ore, from bucket dredge, 53 tons; 


value, £5.670; working costs, £1,260. 


Tin Areas.—Oct. output, 8 tons 2 cwts. 


TIN 


FIELDS OF 


shipped, 31 tons. 


NORTHERN NIGERIA.—Nov. 


output, 2 tons; 


TONGKAH HARBOUR TIN DrEDGING.—Nov., 8> tons 
. . 


Tronou.—Output for 
. | value, £10,150; mine expenditure, £8,os0. 
Operations for Nov. produced 1,350 piculs | duced 22 tons of tin ore, c 
value £9,020, at a working cost of £4,693.| Tronon SovTH.—Output for Nov. 
| mated value, £2,s00; 
ZAAIPLAATS TIN.—Cablegram :—‘‘ The board have decided tem- 
ly suspend milling operations from Dec. rst. and utilise 
| Temaining Cash resources development and exploration view 
| Creating ore reserve and placing mine better position.” 


Nov., 92 tons of t 
which are included 


working cost, £2,020. 


in ore; estimated 
The dredge pro- 
above. 


, 224 tons of tin ore; esti- 
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CRUSHING RETURNS. 


_ 


(For last calendar month except where otherwise stated.) 























QUARTERLY MINING STATISTICS. 





The following statistics are compiled from the 
of the following mines to September 30, 


5 | 


juarterly reports 
1916 :— 


Tons 














le Gold ae , na| Profit 
Name of Mine. | Crushed Deelared. Ww rking | W rking per 
and - Revenue.) Profit. * 
me Fine Ozs. Ton. 
| Treated 
$$ —- ——_- ——_ | —— ——— —— —— —__— a 
£ £ s d 
Bantjes Consolidated ..... 70,340 18,071 75,164 |Loss 451 Goss 2d 
Durban Roodepoort Deep .. — 24,408 101,500 7,580 | 110 
Geduld Proprietary ....... 162,864 29,707 125,739 | 41,880 2, 
Langlaagte Estate* ........| §80,677 123,268 520,024 | 117,029 S g 
|| May Consolidated ......... | 82,740 7,0/3 29,945 | 1,893 - 
}| ModderfonteinB .. . | 133,500 €8,728 285,829 | 166,339 | 24 ll 
|| Modderfontein Deep Level. | 233,100 55,302 234,115 | 136,771 au 
i] Princess Estate ........... | 136,596 20,584 | 87,12) | 3,566 ee 
OD vc cauueeescagendde } 174,700 50,375 211,779 | 95,031 | 10 ll 
Randfontein Cen ‘tral* eee | 3,334,767 508,924 | 2,122,230 | 608,191 7 2 
We ON io viccecuccceas 157,300 57 0935 237 582 | 76,568; 9 3 
~ *Nine months to September 30, 1916. 
BOND DRAWINGS. 

ARGENTINE GOVERNMENT.—The numbers are announced of 8o1 
bonds, amounting to £38,020, of the Argentine Government Rail- 
way 5 per cent. Gold Loan of 1890 for £2,976,000, which have 
been drawn for redemption at par on January 1st. The bonds 
may be presented for examination at the counting-house of | 
Messrs Morgan, Grenfell and Co. on and after the 14th instant. 

BEIRA RAIlLWAy.—The numbers are announced of debentures 
drawn, which will be redeemed on Jan. 1 next at a premium 
of £3 per cent. at the office of the company, 2 London wall build- 
ings, E.C, 

CHILIAN LOANS.—Messrs. N. M. Rothschild and Sons an- 
nounce that £139,900 nominal capital of the Chilian 4} per 
cent. Loan of. 1886, £33,500 nominal capital of the Chilian 5 
per cent. Loan of 1892, and £23,300 nominal ee o the 


Chilian 5 per cent. Loan of 1905 has been purchased for sink- 
ing fund of Jan. 1, 1917. 

City OF BuENOS AYRES MARKET.—The numbers are announced 
ot 6 per cent. first mortgage debentures of £100 each, drawn 
for payment on Jan. rst next at Messrs. A. Riffer and Sons, 39 
Lombard street, E L. 


CITY OF VALPARAISO. —-Messrs Henry Schréder and Co. an- 


nounce that in carrying out the operation of the sinking fund 
of £100 each have | 


of the s$ per cent. loan of 1894, 62 bonds ¢ 
been drawn by lot for payment, and will, together with the 
hi ilf-yearly interest, due January 1st, be paid at their counting 
house on and after that date. 

CONSOLIDATED ESsTaTES.—The numbers are published 
£2,500, which have been drawn, and will be paid off at 4103 
per cent., at the counting-house of Messrs Arbuthnot, Latham, 
and oo 34 Great St Helens, on Jan. rst next. 

ENGLISH AND AUSTRALIAN CopPpEeR.—Notice is given that the 


6 per cent. mortgage debenture bonds falling due on Jan. 1st 


next will be paid off at par, together with the accrued si ix | 


months’ interest, by the London and South-Western Bank, 
Limited, 107 Fenchurch street, E.C. 
OCEANIC STEAM NAVIGATION. —The numbers are announced of 


44 per cent. first mortgage debentures of the Oceanic Steam 
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ene Gold Recovered, 
————— : (P) 
y -rofit. 
MINE. $3 $3 - 
Mill.| $5 Mill. eS | Total. Value. 
5 a 
——_ —_—_—_—_——- —_ — EE —_  - — 
Ozs. Ozs Ozs. £ 
Akoko Main Reef ...... 440 450 410) 43 4 of 
Ashanti Goldfields ...... 10,424 9,50. | V) 40,303 
Associated of Westerr | 
A ustralia eeecceccces 7,487) ee ea . V) 10.198 
Balaghat ............-. 2,250} 4,800) 1,302 593 1.895 / 
DSTA ccccccccecces 640}... 34¢] a ay V) 1341 
Champion Reef ........ 12,699) 16,206) 8,45 1,589) 10,04 : 
Consolidated Gold Fields | | | | 
of New Zealand— ! } | 
Blackwater Mines....| 53,03) os ts V) £8.059)P) 2.693 
Progress Mines ..... 2,500} .. x (V) £2.8131 P) 160 
Wealth of Nations.. AGE se = my V) £2.8 8P) a98 
Hutti (Nizam’s) ....... - oh ui | j 1.350 Zo 
Twamh0e ...cccccccccecs 20,051; 20,051 _ 5,121} 7,516 V) 31,907 
Kalgurli se eeeeeereseeee 9.620 ee ° } . V) 16,432 
Mount Boppy ......... 6,198} 6,120 46 | 1.442 1,905} 
Mysore eeeee. | 24,767) 36,799) 13,82¢ 4,318) 18, 4€ 
North Anantapur veeeds 2,100, 2,60C) 1,000} 125) 1,125 
North Kalgurli ...... Gy .. | ia | . 27 
Nundydroog ..........- 8,300, 7,181) 6,540] 1,152 7.6921 
Ooregum occcecccss| AdyeiG! 17,780) 7,065) 1,17 8,53" 
St John Vel Rey ..... ee an | pa V) 39,000 
Waihi (period ended| 
Nov. 18th) ..... » + «| ap) 91) V) 26.019 
Waihi Grand Junction } 
(24 days to Nov. 25). .| 10,020) .. sa | a os V) 17,054 
Wanderer Sclukwe ISAS ce | ‘a oa ae P) 2,394 


| £4,390 15s 44d, being 


|} ended June j3oth 
| $171,164, the working expenses to $137 792, and the net profits to 


| interest and sun 


of 25 
debentures of the Consolidated Estates Company, amounting to | 











Navig ( l j wn for I i t par 
n January ist next at the inking hous f Messrs Glyn, Mills, 
Currie a » > | ib si et 1 . 

IX JANELLE I rR MILLS RANA s Tr} 
al ed c I ) ires So7 of 
draw Jan st xt at 

t the 48 M g 5 & Ba 





ANALYSIS OF BALANCE-SHEETS. 


INVESTORS’ MORTGAGE SECURITY. 


September SO, 1916. 
LIABILITIES ASSETS. 
Amount. Inc. or De« Amount. Ine or Dec 
£ £ £ z 
| Ord. stock.. 400,000 ‘ Mortgages, real 
5% pref stock 6C0,000 .. estate, Dor ds, 
Reserve -.- 320,000 .. stocks, & 1,923,151 .. 172,951 
| 4% deb stock 406,215 .. aa Interestaccrued 66,864 .. — 440 
rerm. debs . 378,388 .. 2.123 Debtors . 7,180 . 3,519 
femporary loans 3,000 .. + 300; Balance due 
Deb. int. aceru'd 12.049 + 78 company 24,580 10,699 
Creditors 18 401 . 6,793 British Treasur 
| Unclaimed divs 244 + 4 I and War 
Rev. account ... 4:,478 . 4,252 Loan 160,000 . 160,600 
Total 2,181,775 827 Total 1181.7 7+ 2 $27 


PENINSULAR AND ORIENTAL STEAM NAVIGATION 





\ In wr Dex \ t. Ine, or  . 
£ £ z 
Prefd. stock.. 3,040000 . Steame & 
Def. stock 2,703,694 . 905 820 pay! on 
Deb. stock .. 1,7C0,C00 100 000 Te t of 
Reserve 1,500,000 .. + 126.000 ne ships 
Conting nd 450,000 . al, mava 
Pr’vid'nt fund 150,000 .. stores, | 
Sundry bals.. 2,371,542 .. 100,062 perty, work 
Revenue ba $85,773 + 151,80 shops and 
hinery, 
W har ves, 
moorings, 
investin'nts, 
and cash at 
bankersand 
in hand 12,401,009 .. + 1,183,685 
————— = Eee — = } 
Total 12,401,009 + 1,183,685 Tete... 401,009 1, 183,685 
ii 
torts and ddotices 
et a Z th, 
connate 
Mr Fred L. Davis, J.P., has been elected to a seat on the boards 
of the following companies in succession to the late Sir Arthur 
Markham, Bart., M.P.:—Tredegar Iron and Coal Company, 
Limited; Oakdale Navigation Collieries, Limited; Markham 
Steam Coal Company, Limited 


GOVERNMENT STOCKS, &c. 
COLOMBIA (CONSOLIDATED EXTERNAL DEBT).— 


Foreign Bondholders have received tl 


The Council of 
1e December instalment of 


the debt service in respect of the half-year ending December 31, 
1916. 

URUGUAY 3} PER CENT. DEBT.—A telegram from the London 
and River Plate Bank, Limited, Montevideo, dated November 30th, 
advises receipt of $222,711, being 45 per cent. of Customs duties 
for the last fortnight of November, all of which has been retained. 


VENEZUELA 3 PER CENT. DIPLOMATIC DEBT.—The Council 
of Foreign Bondholders notify the receipt of a sight draft for 
the moiety of the eighth fortnightly instal. 
ment of the Debt Service, payable to the Council in res pect of the 


half-year ending December 31, 1916. 


RAILWAYS. 
URUGUAY EAST COAST RAILWAY.— 


The report for the year 
states that the 


gross rece pts amounted to 


$33,372 The net receipts in sterling were equivalent to £7,100, 
and, adding to this sum Government guarantee, {20,015, and 
iry receipts, £873, there is a total of {27,988 





THE BANK OF TAIWAN, cits. 


Incorporated by the Special Charter « 


if the Imperial Japanes 
Gove rnine nt, 


1899. 


HEAD OFFICE 


TAIPEH, FORMOSA. 


BRANCHES.—Tokio, Kobe, Osaka, Amoy, Canton, Foochow, Hong- 
kong, Hankow, Shanghai, Singapore, Swatow, Soerabaya, and principal 
towns in Formosa (Taiwan), &c. 

The Bank has Correspondents in the Commercial Centres of Russie, 
Manchuria, Indo-China, India, Philippine Islands, Java, Australia 
America, and elsewhere. 


LONDON OFFICE 58, OLD BROAD STREET, E.C. 
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Against this has to 
general chargesy {2.5 
| tax thereon, £17,888 
8, which { 
i} per cent. debenture stock, 
will be satished in deferred i 


income-tax, 
interest on § per cent 
renewals fund, £2,974; 


bonds and it 
leaving a balance 
ing paid in cash on the 4 
The balance of such 1 
terest certificates, in accordance with 
arrangement certificat 


tributed on January ist. 


ASSURANCE COMPANIES. 
ROYAL EXCHANGE ASSURANCE. 


the resignation of Mr W. N. Whymper, afte 





of secretary, and, in 


secretary 
ywintments will take etie 


ll with Mr R. E 
m january 


All these ay 


MI°SCELLANEOUS COMPANIES 
POWER-GAS.— The + 


ining f 30,29 
i £4,200, and rec 
ordinary 


ried forward, out ol 











Commercial Ueports. 





THE CORN TRADE. 
Mark Lane, Friday Evy 


gricuiturai pursui 





a 





while country st 


oh ay boa ai 


lOorward wheat 


rs proved a serious hindran 


eer a 
Be 


learet 
Karachi, Sis; Aus 


3 Northern Manitoba 


aR AE 


rates in all dire ns, but the acute sh 


ly restricts charte1 


33 6d paid 
seab ard, and 1 
18s 6d West 
for heavy grain. Indian rates have ac 
‘d sharply, Karachi: being 


rough charters are 


7 
saliers to 


ported at 1 
steamers, 
and the Argentine, maize 
has developed considerable strength, while prices have rapidly 
d upwards 
in obtaining carr’ 
he United States. 


positions, 
yace and the scarcity o 
A fair business was effected 
chiefly sailers of La Plata bags afloat, 6ss to 66s 6d; loading, 
67s 6d; end December-January, 66s 6d to 68s; and yellow 
A large business also trans- 
Barley ruled 





old corn 
in cargoes, 


‘ 


i African, arrived, at 6 
red in American parcels at advancing prices. 


CAB POA BAK DE iu 


dearer. with an active demand for all descriptions. Saile; i} 
La Plata, afloat, were sold at 65s 6d, and loading 64s 6d. (© i 
also firmer, with a good demand for Chilian tawny sorts. Beans || 
again dearer, while peas realised full rates. Quotations i] 
Wheat: English whites and reds, delivered up, range to Sas |} 
per qr, 504 lbs. Imported grades nominal. Flour : eri 
spring patents, 62s upwards, landed. Oats: La Plata, 





upwards, landed. American white clipped, No. 2, 49s; Can 
dian Western, No. 2, 51s, and Irish black, 46s 6d, all ex-qua 
Grinding Barley: Indian, 67s upwards, ex-quay. La P| 
nominal. Maize: La Plata (sound), 67s ex ship and 68s land 
American mixed, in latter position, 68s. 


during the harvest year 1916-17, contrasted with 1915-16, 1914-15 


The following table estimates the home consumption of wheat | 
1 
and 1913-14:— 


| | 
| 1916-1917.) 1915-1916.) 1914-1915.) 1913-1914. | 
ewts. | cwts ewts. | ewts. || 
Im} orts— W heat (13 wee ks to Nov. 25}, 22,161,100 20,032,300) 27,004,523) 24 786 800 | 
Flour 0 0 | 2,237,700) 2,322,300} 3,152,500) 3,475,400 | 


| 24,393,800 22,354,69¢) 32,137 000) 28,262,200 
Add week ending Dec. 2—Wheat....| 2,221.490; 1,936,700) 2,114,500! 1,592,300 
ts : cS Flour ...-| 276,790) 159,500; 224,500, 190,100 


Total importe 14 weeks ..... 26,8°6.90C 24,450.800) 34,476,990) 30,044,600 1) 
Less exports—Wheat..........-.+++- { 17,400 29.600 404 200 65,800 || 
= £6 Sscdcain sabes 19 600 77,590 52,500 62,900 |} 


Wk TOTES ovo kciknvincsceve 26,859,900’ 24,343,700 34,019,300, 29,915,500 


wot 
Add to this the estimated sales off 


| 
home-grown wheat .......... ..+-] 12,306,800, 12,544,390; 15,547,090 10,247,800 


is coe 

Fourteen weeks’ home supplies ...... | 39,166,709) 36,888 090) 47,566,390) 40,165,700 1] 
Average price of English wheat per'| s a B d | s ad is d I 
QUATLCT. .. ccccccsercccsccseceseses 71 3 53 7 | 42 2 | 31 2 + | 
le Me aia siuinldec ck ee 12 43 9 83 7 23 |] 


bushels. | bushels. | bushels. | bushels. || 
‘* Visible supply” in U.S,centres, bush.; 71,438,000; 60,847,000} 74,906,000, 72,127,000 1 
in cwts. .| 38,270,090, 32,595,600, 40,128,200 38,639,500 | 


COMPARATIVE AVERAGES OF GRAIN. 1 


The following is a statement showing the Quantities Sold and || 
the Average Price of British Corn (Imperial Measure) in the six || 
weeks ended December 2, 1916, and for the corresponding week in || 
each of the years from 1915 to 1912. 








; leat | 

QUANTITIES SoLp. AVERAGE PRICEs. 1} 

- — — ~ j 

Wheat. | Barley. Oats. Wheat. Barley. | Oats | 

i i i} 

1916 qrs bsh qrs bsh qrs bsh s da | s ad s a 1} 
Dec. 2..) 79030 0 | 133,678 ¢ | 24,587 5 13 | 61 41 4 || 
Nov. 25..| $3,669 O | 55576 2 | 33953 3 708 | €1 8 | 3 7 | 
18..| 826.9 4 |132489 2 | 32,873 3 70 9} § 8 37-8 CO} 

11..| 85149 © |117,431 0 | 2575 u | 698} S80] 3 8 | 

4 89,828 6 | 122,702 5 31,597 4 66 7 | S6 2 4 «O | 

| Oct. 23..' 85,0.6 2 {120899 1 | 28,329 3 6210 | 54 6 32 10 } 
1915 ..... 117,902 6 {126,261 © | 33,130 7 537) 41 soll | 
1914 ...... 84.670 0 (143,778 1 | 31035 0 42 2 | 30 2 239 | 
| 2913 ..... 67,705 3 | i8,97575 | 21,248 4 312] 2% 8 18 4 | 
1912 ......| 47,866 6 [192,702 1 | 18473 2 | 31 04] 2911 19 6 | 


THE IRON AND COAL TRADES. {| 


The Government control of the South Wales coalfield con- | 
tinues to be the chief subject of interest in the trade. With 1e- 


gard to business, the lack of available tonnage continues to be 
elt acutely in the export centres. Consumption is still on a| 

irge sCale, outputs being steadily absorbed. House coals 
sk demand. The following are the latest prices 
Best steams (Newcastle). 20s 


an ; steam smalls, 19s 6d; steam | 
alls (Cardiff), 198; best house (lorest 
1 





are in 


sm st of Dean), 24s; gas coal 
(Durham), 2¢s. 


—_——_~ 


Our Middlesbro’ correspondent’s report, dated December “th, 


is as follows :—Pig-lron.—Business proceeds very steadily. 
Consumers are comfortably situated for this year’s requirements | 





and are more anxious to buy forward. Moderate sales are re- 
ported for delivery over the first quarter of next year. The 


controlled prices remain at 87s 6d for No. 2 Ch veland G.M.B.. 
and the same for No. 4 foundry and No. 4 forge, with 122s 6d 
for East Coast mixed numbers ‘hematite. Manufactured Iron \| 
and Steel.—The output is fully maintained for war material. | 
Steel ship-plates fi ros: 


steel ship angles, £11 2s 6d; iron 
ship angles, £15; iron bars, £15; steel rails, £11 5s net. Iron |} 
Ore.—Several sale s have been made recently, but the princ ipal 
condition is tonnage 
Our Sheffield « 


> 7 
mild steel for the 


orrespondent writes :—The extreme scarcity of 


purposes of general trade continues to be the 
feature of the local industrial situation. The needs of muni- 

le. Every week sees an increased 
delivery to these works, but the cry is ever for more. None 
can be sold without the authority of a Government certificate 
showing the ultimate use of the material; the war demand has 
Strict priority in every case, and it is so great as to absorb 
almost the whole output. Owing to constant extensions of steel- 
making plant, the blast furnaces are now hard put to it to 
supply sufficient hematite iron. The market for Swedish steel 
and iron is characterised by great stringency, due to the serious 


tions factories are insatiab 





oe 


a or mlagan 


eel 


et 
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falling off in shipments, and the scarcity is rushing prices 
to a level which has become pr itive to petiti ding 
rhe advent of electrically melted steel fortunately su 
.tisfactory substitute for Swedish f good many 
portant comm dities. There is a lack of briskness in the 
finished iron trade, and the supply of foundry and forge 
mple. Makers are just about able t ommand the ma n 
prices fixed by the ‘Ssovernment 1 ylast furmaces at t 
Renishaw (Derbyshire) ironwor] ire just being restarted 
| nearly a year’s idleness All branches of Sheffield indust 
| are now handicapped by insufficient labour. Strong u 
en are badly needed. T} ranks of the w en i b 
depleted every week by enlistment, and a large number wv 
have to leave their séverai trades to join the Army after th 
ena of the year. Cutlery makers re threatened with 1 
utting off of supplies of steel used for the mediur und « L1peT 
classes of goods, and unless the aut ties can be persuaded 


to relax their restrictions upon the sale of steel, a lot of trad 


' ee ii ( t 
will be brought to a standstill before Christmas. There is a 
heavy home and colonial demand for electro-plate and cutlery 
The shipment of sheep-shears to the wool "rowing countri 
nromises to be the lurgest on record this season Consumers of 
team and small coal are pressing for incr d deliver S 
; to have stocks in hand shoula transp 8) me deranged t 

| fogs. The house coal department is quiet The vv sto 
iny bv householders during the past two months is reflected by 
\ liing off in demand P1 are unchanged. Branch 

quoted at 21s 6d and 2as 6d, and Silkstone at 18s 6d 
19s 6d. 

Our Glasgow correspondent (writing on Thursday 
Business in iron, teel, is ] ng e and 1 e ¢ 
mito the control of the G I ent, with the ult t S 
plies, unless for pury early of national or a 1 relat 

e kept down to minimu qu ties Lhere n lu 
permitted in nnection with material consumption, th 
tion of every ton being carefully scrutinised. Hardly any pig 
iron is now going through to France at the instance of | ¢ 
firms here, the French official I tt In London w 
regulating matters, to the substantial loss of many Glasg 
iron merchant firms, wh n pre-war tin did big bush 
vith French correspondent One of the latest and last trar 
tions of the kind was the shipment a few days ag f 
balance of 150 tons of Cleveland warrant iron to a French | 
epresenting the remainder of a warrant that a consumer thi 
had held There has n ght revival this w of inau 
f warrant iron for expert, but holde have declined ] 
ffe rhe st n Connal’s yards now stands at 4,037 tons of 
\l esbro’ N 2, and 26 t of dard It | 
pressing buyer all wee and would, it is belie 1, pay o9 

|ton for Cleveland, but nothing has resulted, so far as d 
lesed, owing mainly, it is said, to the difficulty of l 
licences. Holland 1 isking for certain lots, even up t 
102s a ton, but without success. In the steel trades of the 
West of Scotland the conditions represent extreme activity f1 
the manufacturing to the finishing of t] irticle. The outpu 

being added to daily, and there is no sign of abatement t 

extensions of works and the laying down of new plant, w 
t the moment is licking up a lot of available material, but the 
diversions to the required purp ; will be amply made g 1 
later on For such ns as are berated very high figu 

being commanded—/15 10s to /16 at for boiler p! 
out fis for st lates, t f rele ind joist 
£16 18 for steel bar , and up t £18 1 for black t 
Coal quotations tend in favour of } e works’ consumer! 





THE PROPERTY MARKET. 


Thee most important news of the week, is that Si 
| Gunter, Bart., has instructed Messrs May and Rowden to offer 
by auction the whole of the Gunter estate 


in Chelsea and Ken 
on. ‘The property consists mostly of ground rents, which 
have rack rentals of 


considerably over £250,000 

|per annum. This is the largest piece of West-End property 

| Which has been offered since the Howard de Walden es 
ame into the market. 

At the Mart a dull week has been spent. Tuesday opened 
with depressed conditions and a poor attendance. Despite the 

Mr Ernest Owers failed to record business. 
On Thursday the sale of a weekly estate of 65 houses at Penge 
by Messrs Foster and Cranfield was announced as postponed. 
Messrs’ Freemantle and Fox had some success, and sold as 
:—-11 Gertrude street, Chelsea, let weekly, and produ 
ling £44 12s per.annum, ground rent 70, £205; three freehold 
cottages at Walthamstow, producing £58 1os per annum, 4475; 
three freehold houses at Northampton-street, Bethnal Green 
let weekly, and producing £96 4s per annum, £580; a freehold 
shop at s3 Roman road, Bow, let at £40 per annum, changed 
hands at £430. 

Next week promises to be a substantial wind-up to the year. 
On Tuesday Mr Frederick Warman will offer freehold ground 
rents. On Wednesday, Messrs Francis Dod and Co. have 
arranged a list of houses at Stoke Newington, and Messrs 
Rogers, Chapman, and Thomas short leaseholds at Westminster. 
On Thursday, Messrs Chesterton and Sons will place before the 
investor the freeholds in the City of Westminster in the occupa- 


Robert 





atractive offerings, 


follows 
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W tat a both and c off 
given for tl i S f 5 d near! ilwa 
f new a ivanced kx al who can! 
t t I are finding this kind | 
of a = kwa en, fal . of ¢ ¢ 
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Eastern trade ho have 1 cable 1 I 1 as f 
la : | that t , : ce have 1 nm 1 ns c to | 
10 per <« it. over tnos it wh their cust hed tl to | 
he ordere Nat 11, ca ¢ ‘ ls are P i 
cide te a the nm b t thie I tt nf ak tn ' 
1 do not ed ea ric Many firms | 
a well booked up for 191 ‘ no need to worry ab 
orders Their troubles t l entir V ba irir enou | 
Y * y tor ] ur 1 er igh y I é rges, rs. v Ipcor l ! 
and ts ind ls Bota € tlar ar be ng bought for 
de \ V yt next . nd ex rt « ley for bot +} 
Var East and Fra ire b ; ed for equally forward dat 
As 1 ted last week, there is a good demand for g¢g parra- | 
' 
mattas for rubbering ths nd during the last mont} tw 
mi hants have i 1 e larg rder tt é good 
COLONIAL WOOL 
ROM A CORRESPONDENT 
r L " ‘ ’ 
Some very n nentous events are taking f in the wW } 
* , : i 
world, for not only are wool postponed in London and | 
Liverpool, but also a further v census 18 annour 1 to be | 
; it 
taken on De iber 31st, and s 1 ed this week by the || 
i? 
3 lL. 11 
Man Power Board ask for retur t it . , o 
, 9 y ‘try waa r we Y : 1 +. ~ . ' 
military age, giving their name, address, date of birth, nature | 
of employment, and medical category, together with a list of 
former employees now in His Majesty's Forces, st 


name, home address, rank, number, unit, and present 


WE HAVE HAD NO FLAG DAY, 
BUT 
WE BADLY NEED FUNDS. 
THE NATIONAL REFUGES 


IS DOING A NATIONAL WORK. IN THE NAVY 
ARE 2,300 OLD BOYS. IN THE ARMY OLD BOYS 
ARE IN 100 RFGIMENTS. THE WAR HAS HIT US 


BADLY AND OUR MAINTENANCE ACCOUNTS SHOW 


A DEFICIT OF £6,000. WE MAKE AN EARNEST 
APPEAL FOR FUNDS TO WIPE OFF THIS DEPICIT. 


WiLL YoU HELP US? 


Patrons: Terr Masestizs THE KING AND QvEEN. 
Chairman & Treasurer: W. E. Hubbard, Esq., 17 St. Helen's place, F.C. 
Joint Secretaries: H. Bristow Wallen and Henry G. Copeland. 


NATIONAL REFUGES AND TRAINING 
SHIPS ‘ARETHUSA’ & ‘ CHICHESTER.’ 


London Offices: 164 Shaftesbury avenue, London, W.C. 
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Evidently there is a move on throughout the entire textile trade, 
and more than ever it is apparent that, 
manufacturer, including 


from wool-grower to 
all employees, the Government is 
tightening its grip. It is plain to everyone that the measure of 
liberty hitherto enjoyed is now going to be seriously curtailed, 
and to all appearances there will not be any free dealings of 
any magnitude in wool. During the week there has been in 
Coleman street considerable buying by private treaty, and im- 
porters are not to be blamed for taking advantage of selling 
their holdings, making good use of the period of uncertainty. 

The War Trade Department at the monthly meeting last 
Tuesday considered two or three important matters, and 
apparently came to wise decisions. A fresh census is to be 
taken of all stocks of wool, and partly and fully-manufactured 
textiles at the end of this month, and what will please our 
American friends is the announcement that wool is to be allowed 
to be purchased in reasonable quantities for the United States 
directly the Government requirements are known. That state- 
ment is a little ambiguous, and it must be taken as meaning a 
little more than what appears on the surface. The Government 
is bound to let the United States have a reasonable share of 
wool, otherwise there will be trouble. Apparently, it is not the 
intention of the Government to interfere with wool which has 
actually passed the hammer in Australia, but it is not going to 
allow wool bought on the sheep’s back in Australia to come 
through to the purchasers. This decision meets with general 
approval, for the wools purchased in Australia have been 
mostly sold in the top. 

The event of the week has certainly been the holding of a big 
meeting in Bradford on Thursday, representatives from all sec- 
tions of the trade in England and Scotland being present. Had 
Mr. Norman Rae spoken first nothing further need have been 
said, his assuring words, that the Government will allow the 
continuance of the London sales next year, considerably clearing 
the atmosphere. Evidently his speech was semi-official. With 
one strong unanimous voice, the meeting emphasised the im- 
portance of the present methods of distribution being fully 
maintained, and while to-day it is apparent that the offerings of 
crossbreds will in all probability be conducted more or less under 
strong Government control, selling wools first of all to those 
engaged on military fabrics, there will be fairly big sales of 
merinos and crossbred wools unsuitable for khaki purposes. The 
opinion is also expressed that in all probability there will be a 
series of sales beginning next Thursday in London, and lasting 
probably a week. This will ease the situation 
ment had made the announcement at the C 
vesterday week which was made by Mr 
would not have been so upset as it has been. 
are steadier, and it looks as if fine wool 


supplies become more adequate. 
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THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—December 


; 
ie 





é © Same Period Same Period 
3 & § 1915, 1914, 
Descriptions, A & = jj) ; 
G3 Be ££ E Stes sb s 
B32 3 38 #)3 83s BBs 8 
O A2ld SBS RB iw AGHA BSSkE 
American, €@ja@;ad;aiadjaj}a,;a;a, a\@ia 
Sea Island........ perib. .. mminmi 295 30 35 nminmi 16 nminml j3 
Florida ditto...........- oo | BBB we | BH | Di 1 oe 10} we | we 
OradGOUMMidGMMF GOLMGM GOLMGM 
American .......+.++0:- 1139 1169 1205 1221 1231 1291 6 62 702 7°87 3-24 390 4-6] 
Brazilian, Mid MF’ Fr. G F Gd. Fne MF Fr. Gd. MF FY. ga. 
Pernambuco, &.........) +» 122312971347) .. | .. | 732 832).. 379479 ., 
Paraiba .......seeeeeees ee 1222332971347; .. e || 733 832) .. 379 479' .. 
Maceio .......0++6 cooce| oo Alt SOB LAB) 4 | oe | 720 827) .. |. 379 479 .. 
Mossoro, &c..........- oot eo 13171292 1542) .. | .. | 27 827}... 379 479 .. 
CONG a ccvevecece cccccee| oo 181732923 1342) .. | 2 | 727 827; .. 379 479 .. 
Maranham ..... cocecce] 00 (Beat AER 1SGE) oe - | 727 827 .. 379479 .. 
Egyptiar. Pa o 
Brown ...... spnmeenaes ee | ee (1945 2025 2125 2235; .. 8901020 ., 605 7-49 
COE ooo cocvacccccccece ee | ee (18401910 19802070 .. 825930, .. 525 G19 
West Indian—Sealsiand .. | ..|.. | 26 27 2@'|.. .. 14 oo | oe 32 
Peruvian—Rough ...... oo | o+ | «. 367517001850) .. |) .. 1100: 1, 2. 895 
Ditto Mod. Rough .... -- _-- 14°015751650 .. | .. 860960 .. 715 849 
Ditto Smooth ........ e+ 1267 1307 1527 1347 1367, 757 802 852 4:39 494 5-19 
Ditto Sea Island......\ +» ++ | 19g 22 24 25% .. 9% 10h .. TE By 
African, East, &c. ...... 1255 1315 1355 1420 1444 1515 7°60 8°00 88> 4:29 460 5 45 
East Indian. G F ver Gd. FG PneB8'tn’ rer Gd. FPne ror Gd. Pne 
Surat—Mac, G'ndSurtee .. | .. | .. 11671185 .. |) .. |... 745 1, wk 450 
* » Broach 1101 119 1137 1155 .. | 670 685 715 3-70 3°85 4-15 
M. Gin'd Bhownuggar 8°62 88C 898 916 934 .. | 5°64 5°79 609 3-58 3°70 3-94 
M. Gin'd Oomra, No, 1 8€8 886 90+ 922 940 . 5°70 5°85 615 3°64 3°76 4-00 
M. Ginned Khandeish B58 B76 894 912 .. 552 567 5°97 3:52 3:64 3-93 
M. Ginned Comptah .. 1079 .. 1085 .. ayo. eee. ee 
Reinde — —— = een 7°96 814 8:52 855 868 886 508523553 .. 2. CL, 
M. Ginned Scinde and} : . : , e 
M. Ginned Bengal.... / ** “* a44 8°62 8°80 $98 ** 5°35 5°65 ** ee 
I 1157 1156 1167) .. | .. | oo |, TIS P27)... 388 400 .. 
Madras, Western ...... 1049 EEO) oc co | ce ae BO és }--2 SOD ce 
Soconada, Red.......... Us BOeS, 00 bos 1 ce} os Ot: on Loe SOB cc | ve 
M. Gin'd Coconada, Red Fr. 1 ; Sk. Aiden lk le Battin Rae, Sk Pe 





The imports for the week ended December 1 amounted to 
120,839 bales, and the ee of American cotton reported a; 
sea for Great Britain (including cable advices to date) is 319,00, 
bales, against 192,000 bales at the corresponding period last year. 
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‘December 9, 1916. 


Imports, Exports, Consumption, &c, 
a te December 1. 





’ Inc, 
1916. 1915, Dee. 
Bales. Bales. Bales. | 
Imports Week ending Dec. 1 120,839 .«.. cece ye 
e From Aug. 1, 1916 .. 1,394,254 ese. 925,703 1... + 468,55] | 
Exports Week ending Dec. 1 5,560 sees me cia ae 2 
e From Aug. 1, 1916 .. 49,455 eee 138,473 «0... — 89,013 | 
Consumption Week ending Dec. 1 76,709 sees . oie a 
e From Aug. 1, 1916 .. 1,273,387... 1,376,101 ....— 96,714 | 
BOOT ccecceccccsesecesqncsesoccce «© TANNED ccén «6 GIRS cece = 162870 | 
MANCHESTER, December 7. 


Certain influences in the market this week have been rather 
disturbing, and buyers and sellers have been less cisposed to | 
enter into transactions of importance. The political crisis and 
the military situation have had their effect upon the attitude of | 
raders. The general inquiry in piece goods for India has con. 
tinued healthy, and it is evident our customers abroad have still 
a good deal to buy, but offers are rather slow in being raised, 
and Lancashire makers are much stronger in point of engage- 
ments than a month or two ago. China does noi come up to 
expectations, and only miscellaneous sales have occurred, chiefly 
in bleaching cloths. Egypt continues to be an encouraging | 
outlet, but certain reports from some of our Colonies are not | 
altogether satisfactory. Buyers of piece goods find the market | 
a much more difficult one to purchase in than a little time ago. 
American yarns have been stiff in quotation, but demand has 
ruled rather quieter. Not more than a sorting-up trade has 
been cone in export yarns, Bolton spinnings have been well 
held, without much activity in the way of fresh business. 


(I.) Comparative Statement of the Cotton Trade. 








* Previous Weeks in 1916. 
Price, ————- 
+ Dec. Price,| Price Price, Price,)Price, 
7. dNov.|tNov. tNov. + Nov.\+ Nov. 
1916.. WO. 23. min | & 

















sd sdijis dis adisdisd 
Raw Cotton—Middling American..per!b 1219 12°11) 12°13 11°91! 1145 1103 
— Good fairbrownEgyptn..perlb 20°55 20°50) 2185 19°35 1995 17°70 
Yarns—32’s twist ...... coccccees-perlb O 172 O 17%] 0 174 O it G 164, 0 16% 
— Q's welt ...cccccces ---.-perlb 0 17g C 174; 0 17g O 17g O 168) O 16 
— 60's twist (Egyptian) ....perlb 025 035;036 0 344, 0 35/0 32 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
Pelastabdcadsemancntastneaeessowen 25 323 0'% 9 24 3 (2 74:23 3 
22-in. shirtings, 76 yds, 19 by 19, 32’s and | 
WO it cbndcendecsenesasenncaed owe CBSE OR Cm we Ss 
38-in. ditto, 38 yds, 18 by 16, 10lbs...... 15 9 13 7413 6 13 3.12 9 12 6 
39-in. ditto, 374 yds, 16 by 15. 84 lbs .... 12 4412 3 112 141110411 6 11 3 


_ (iL.) Compared with Previous Years. 


* 
Price, 
tNov. 


30, 
191, 1915. | 1914. | 1913. | 1912. | 1911. 


Corresponding Dates in 





am 


edisdis dis dis ais a 
Raw Cotton—Middling American..perib 1219 7:77 434 7:24 707 49% 
— Good fairbrown Egyptn..perlb 2055 955 620 980 9800 8% 
Yarns—32’s twist ........ sseentue perib 0 173 0118 O 74 0 LOR 0 103 0 8; 
<n GGUMED - a sasconccousiand perlb 0178 © 114 0 640 10y%\ 0 LOZ 0 83 
—_ 60's twist (Egyptian) rib 035 QO x64 0133018 0174 0 15; 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
PB vecccvcccvccccccssccesccecccesses 5 317 2114 1 39 17 11417 0 
32-in. shirtings, 76 yds, 19 by 19, 32's and 
PB cvcccccccssnesececcesesesse cocoon 23 6 15 5 1110 16 7 /15 11814 11 | 
$8-in, ditto, 38 yds, 18 by 16,10 Ibs......15 9 95,'.7+495'!97 9121 
59-in. ditto, 374 yds, 16 by 15, 8g lbs.... 12 44 8 5 6 548 3'8 5 9 *O 


* Buropean War. t Nominal quotations, 








JUTE AND PLAX TRADES, 








Messrs D. Pirie and Co.’s Dundee report of December sth is 
as follows :—The jute branches of our trade are inactive. The 
linen trade is active, except in the fine end. Jure.—This market 
is now distinctly quieter, but there is practically nothing offered 














PLAYER'S 
NAVY MIXTURE 


“Pipe Perfect.” 
White Label. 


d. 


Per 
0Z. 


Mild & Medium. 


d. 


Per 
02. 


IN THREE STRENGTHS. 


For Distribution to 
Wounded British Sol- 
diers and Sailors in 
Military Hospitals at 
home and for the Front 
at Duty Free prices. 


Terms en application to 


JOHN PLAYER & SONS, Nottingham 


pr®nch of the Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 
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A Siteneseesssssaseninsnsstesrennsusitesinensouessiomenn 
beyond a limited quantity of second-hand jute, and prices are | 
| maintained. First marks sold, afloat, with rath 
sellers over. 
the freight position shows no improvement, and few, if anv. 


at £40 5s, 


offers are being cabled to this side. To-day, jute firm, but slow. 

Frax.—Flax on spot continues to move off steadily at prices BY OUR BERMONDSEY CORRESPONDENT.) 
| which advance from day to day. Otherwise there is noth ng of As announced in this j two ag 
| special _— tance to report. One or two steamers are stil] ex- official re t} = 7 the Be 
| pected, but imports must be’drawing to an end for the season RP atgycinype scahin: Rg ow od - 

To: day, Gon very firm. but business limited owing y to depleti. . . icti 0% on ihursday, au an ws be g < Cex 
of unsold stocks. YARNS.—Jute yarns are quiet, but prices | ‘9 Best ox are now fixed at gjd, and seconds gd 

ge sau are steady, unchanged. For linen yarns the market ws at S}d i best bulls 73d t we ghtly 

is strong, and prices tend higher. To-day, jute yarns steady, | one or two grades, horse remaining almost hang 
but inactive. Linen yarns very firm. Cloth.—Jute goods are | skins advanced again by t I ( 

| firm, and a fair demand. Makers of linen goods for Govern- | ¢- igo report a hesitaz in alth 

| ment purposes are actively employed, but the fine end of the as — yD es etttt id . 1 } ided 
trade has not devel oped as might have been expected. 7. -day, packers are nominally still rea 4 andec 


| jute goods firm, unchanged. Linen goods, no change. 


————_—_$————— — a sts 
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Calcutta advices indicate a steadier market. wl uile HIDE, LEATHER, AND ALLIED 


[Continued on page 1110.] 


Commercial ‘Times _—Wieekiv “Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, PaipayY. 





| DYE STUFFS, &— s d = d |METALS—B. Copper 2s € 8s SAGO— 























4s 
RRO Ib 4 s 4 | Galls, China. percwi 99 0 $5 0! Eng., Tongh, person nom Pearl, per cwt........ 6 26 
gale t Hi 25 0 44 Tarmeric, Bengal... 35 0 0 0| Besteelected ..... 162 0 © © Sago fiour........... 6 21 
da 0 0 6 Q | Madras, finger ..... 35 0 37 6 | Sheeta(strong} ....189 0 2 0 
— 00 O 54! eee block . 42 6 0 0; Standard ...... casb15) 10 1 lil ¢ |(SHELLAC—per cwt— 

a a aun 44d p. It Onteh, ord. to fair. . nom |'ron, per ton— |Orange, first marks ¢ 170 
Nedaed, duty ww ane > | DYEWOODS— 2 =: & s| Bars, Welsh Ports.. 10 0 0! Second, fair to fm 146 0 50 

© CWE. .... 0000 6 $1 Brasil .... per ton 10 0 0 0| Staffordshire Bars, Garnet Lac, AC..... 144 0 9 
eaperior ase 2 © & o | | Pustic, Jamaica... 140 0 0| _ Birkenhead ...... 610 61'S |Rutton, Lac, gd.tofp 13? 6 17 
oanin ~e0eee GB © TH Oi Ge cc scccndcecse 15 0 0 0} Sheets. 71 0 © 0| Low to mediam.. 13 
West Afries. C © © 0| Lima Wood....... 14 G 0 C| Hoops, Birkenhead 7 0 0 0 [Snot TN quiet value. } 0 0 
3t Thom ~ SE 0 | Logwood, Oamapeochy 15 0 0 0| Nallrods, London... 810 8 5 December.......... 0 0 
Jeglon, ‘iantation 70 0 90 0 “Honduras... Pat 1 0 6 6] Rails, steel, f.0.b. March PERE 6 

y ei £4 0 92 0] Jamaica... ae ; 0 6 0] Welsh Porte...... § 0 § 10 |\taleutta ............ Rupees 
Sah a tal to fins . 68 0 74 0 | @ed Sanders ....... 1219 0 0} ge Mdlabro., f.0.b. 53/9 8 8 SiLK— 

FRE—iaty 2 per cwt japang Cevion ..... 12 0 0 3] ee Iron, € cash _ © | Thina—Teaties, ou. 0 6 
aya fineord.gd.m«.67 G 78 0 tLEPHANTS TEETH ner cw'.| Hematite, cash _.. 676 “o o| Bine Elephaat 9 18 
oan fine 3 0 86 0 | Yoft, 81h & nnwsrds 66 0 73 0 i ead—k 03250 OC Taysaain Kahing . 6 17 
De geod to 78 0 *7 C | FLAX—spot—c.i.f. @s & 8! Forel ae D. 0 o 9 9| Canton ... .17 0 17 
aan — ) 0110 0 | Riga ZK 93 0 95 0 | saichetheo Po a eet) Sn... 0 7 
oeanGd. tote. ord 62 0 66 0| Yrnan f £60 OO ee et Pe ect ei’ os 0 |. Ge-vecied 9 ¢ 
“Grenait we 68 0 22 0 |Slanctz w/a Medium 93 0 &5 G| |", Section ingots “189191 0 10 (Japan . 0 26 
dol i 7:°9:'2° 6) «eoIT—New ede al do. bere... 190 0 19: 12 tain. aw, fr. Milan 25 4 28 
‘ata Blea ord to mia ¢ : - ; rarrante New C np os 2 p Bian cost 18315 ¢ C | rgansine—Mid.togd 0 0 0 

ne DOULIESA ..... «. 0 D-pla 1, Der %— 

reatral ‘American, 64 Panariti........... 78 0 81 3] Coke, 1 1.0. nom _|SP1OKS—Pepper, white—ner (b— 
ord. to mid. @ 70 8) gait 7:0 75 «8 | gine, Belgian Sheet. 44/0/5 62/0/0 | Penang 0104 ¢ 
Mid. to fine .. 719 78 0} gante.-/ 77777777") 26 0 79 © |Antimony, Regulus.. 8/0/0 000! Singapore, fairWhite 010» 9 
Foxy descriptions 5: @ 60 Patras 7% 0 78 C Black Cacapere 0 Sy 3 

Vora Pas 8 2 CO] Amalias 7 0 7% 0| ‘Sperm. rade, —— mea Siam . 3 
4 3 66 0 °° 6 erm, cru eo mento. Zz, 0 
okamblan, ofdiuary, §8 6 66 0 Peron, 3 case. a a : . 5 | Whale cee eoee nom ‘nnamon—ist sors.. 1 6 1 
No mid te Ane €7 > 7) ©! matic, fcase..... 75 0 £0 0 deal, aie <0 6m BD i ccucaenedie . es 
Santos,sup.,c& terms 52.6 0 0) Dosages 2.2. 72 0 78 0| Cod. were = BOM | Do Berd 2 2IIIII 21 
wW6énercwt =f er EEE = secese | MO TED .cecscceces 4 i 
HeMICaLs- Figs—Dv: 10/6 per ewt. ro — Do th % | 
Acid, cltrie . pee 3 2 $3) See Sete .- 8 I 5 8 | teed, Linseed, per tor $3 0/0 54/0 ¢ aula Ligne 2.2. 0 85 
 — pees 17 1 8] Mutagen 9° 2 $8 8 0 0| Babe ret. Rng.,cox , i 3700 Moves—Zansibar . 7g 0 

a Eesti. 6 6 © 6| :at-mem Valenetne— | Brown, Englishok 54/0¢ 0/0/) || Penang ...... le 
— 2 5; 27] Halves ". $4 9 56 0 | Ottou-seed, Orude 500° 60/0 |@inger—per ewi— : 
tn ieap “parton 68139 2260! — Quarters 2.22.2 #7 0-95 0 Do Wefined .-.... $300 6322) Gochin, cat 0 9 
Do ground ie #23 0/0 24 0 0} Sultanas, Greek ......104 0117 6 | Cochin » Veyion.. 6300 6500 pe ant oes 0 47 
Ammonia, carb.,p.ib 0 64 . 7/ Medinm cece © @ 8 2 lee 43.09 a | zDo,washed ..... 9 60 
Mariate, White. ton 4 0 Aood Cell etre. 96.100 00 | FeO. sererersees Rt 
hate *6 0 610}! Australian Sultanas— | MBOTTCAB.. .. «- - amalca ........-. wid 
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talphate Quinine— = — js 0 >» O 11§| tacon, smgd.—Irish. 110 9 120 0 
yerman Manfactre no - ° Cape ‘ : a : BY eae - . : oo : eS om — _ 
6 BD cccccceccce |; Jan ee 112 0; Manila, bold ...... ) y 
saipbate Oopper,p.ti 6s 0 640/0 {isbon 0'2, 013 American ......... 9108 9 Maccagsar ........814 1/6 130 
Zino, cut i nom | Dry & Drysaited Oape 0 ic$ C 1°? 4ame—Lrish » 66 0 dney . ovee Bl0/Q/E 30 
Sulphur Ficar ..... 696 72° | Madagascar ...... 0 7 013| Canadian bf 118 0 Australian ....4860 36 
Do Boll........... 60° 6100 Qenteal American. 0 ° 017] American ........ 011$ 0 Bombay ........@gine 04 
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- : — ~ (Covpoys PaYasBur 1x Lonpoy.) 
4 eet pent l alee {Glos aE = ie z Ch Div ary oe Oa Ornpisary SHARES AND Stocks. 1] 
io - =| oe : - ; Due. | Drawings. % | Prices. | Present | “Thess | 
: 6 iki ity of OD scceceseve 69 41 = Vivtig |} 
= 22 666.638 Consols 24% Ra. 1923) > = 535 45154 M ah ” . pean : * 73 32 Ja. Jiy.| Pur or Draw) Yhilean, 1685 ‘i 85 37 Amount. i —-_ ES Price® 1| 
a | 2,708,677 /24% Ann Red. 1905')S = 54°56 |5 Mexico (0. of) 5% Sterl. Bas... * (4945 jJa. diy.) » » | Do 1886 .... 43) 83 9 + ae 
| 21,639 8.392 27 Ann. Red. 1905)%O 49 £1 15 Montevideo (ity of) Red. Bds.) * | 76 78 [Ja Jiy.| » » | Do 1887 .... 44) 82 84 | 37,082, 2101Great Western Con. Ord. ..) £7; 9; \| 
i 148,400 34° War ‘Loan, 1925-28..../ 83 85 Moscow {Gity of) Loan, 1908..| * | 8234 [Ja Jly.| March | Do Goid ‘ss 43 A 79 | 2,564,383|Highland Ordinary Cons. 3 {| 
REG 96 n 4 20 ” 3925-45... 043934 | 44 elite peepee "| #17972 | Ja. Jly.|/Pur or Draw! Do 1892 .. 515 $3 92 3,300,000} Hull, Barnsley, etc., Con. a 3 i] 
6,263,0003% Exchequer Bonds, 1930 80 82 |5 Neco a (City of} Bonds ......' * 2 }AplOcti , » |Do 189 .... 4% 75 78 418,840,995) Lancashire and Yorks. Oo 1] 
i} 23 3 1920 92 $3. | 44,N oy. ork Corp. ........---.-..1967114 15 J Ja. Jly.| ws Do 1896 .... 5 | 75 31 | 2,613,625 Lond,. Brighton, etc., Ord.| 7 it 
1] 56,737,731 Guar. Irish Land 39% ..... 50 52 15 |} Nikolaef (1912) * (7275 |Ja.Jly.| 5 » | Do1905 .... 5 | 86 88 | 3916730 Do Pref. Ord............ 495 |} 
i] 77 13.3%, Local Loans St ock ....) 58 59 |5 Geaka (Cit y of} Ster. Bonds 191 9-39 2 8 Ap! oe ” pe — tees Fl . a1 Anes pe _ os. prapececees } 616: |} 
4 303, rypt. Govt. Gr c | & 71 44 ia .. . 0% 68 Ja. ~ oe ad i a lon 9 oo ‘0 Von. ights Jerts ... 4 1} 
| 38, 0, 0 ansyv. Govt 3 1923-53. 63 ¢ 4 |Rio de Janeiro (C ity of} Bonds * | 72 a9 TneDec) 4, sd De 1910 5 | or 7S | 11,259,282! Lon. Chatham jana erie | i} 
14,553,000 Bank of Engian Ysta ock . 193 198144} Do (1912).............. *| 7173 |MyNov) » » | Do i911 (2nd) 5 | 80 82 | 42,892,428] Lond. and N.-Westn. Gons.| 935 1, || 
t 8.1 37,34 49 Lt rdia St« 7 ads at 64 65 15 oo Jane iro (Fed. Dist. of) a 74 3 ~~ o7 ” ” in n. we ; = = Fone 904] Lond. one 8. er Cons.} 758: | 
66,91 43 Deo Ste ck 37 WP OTE 55 56 144 8t. Petersburg, so 727 a. Jiy * *” nn. UY Se 96,6. 0 Pref. Con. Ord. 60 6) |] 
j 11,699.926 Do Stock 24" ne 46 48 16 \Santos(C. of} tnt. "Rt te. Loan * | 6971 | Ja. Jly.| Ann. “C 5 80 82 7,996, 6301 Do Def. Con. Ord. 222; |} 
if _Do Rupee Paper 34%,5$-5 48 50 16 |Sao Panlo(City of) Gd. Ln. 1908 * | 96 91 | Apl Oct| February 1c hinese Goid 6,465,268) Metropolitan Cons. ........ 2323]; 
i nie , ——14 iStockholm (1900 ) + . + 86 MarSe j - s0an ee 44| 7 89 = oe 914 “an - lus — Stock. .| 46 4 i] 
44 Do (1913). ; pant: Te arSep) January » Goid .. 3,235,000! Metro tan Dist Ord. 153 | 
Hy CORPORATION STOCKS. 5 Tokyo (City of), i912... * | 86 83 | MarSep|none till 1923] Do Gold, 1912 5 735 au 39; 212 7801 Midland Pref. Cane. ‘Ora: 43) ' } 
i (United Kingdom.) ¥YokohamalC. of 5% Bonds. .192- 4-54! 84 6 | Ja. Jly 24; Do Reerg1913 5 74 2 | 38,969,855 Do Def. Con. Ord. . 54 6, | 
' ied ” © Metemmeniin ter Geemiene. FoAng.! Jun 8) 82 | 9.578.401|North British Ord. Pref. ..| 3944 
i Presa Am. Bree of Stamy Some ececmnabie by Urawings. 2 Jiy.|Pur or Draw! pane ate. 5 “ 4 12,000,886 7. Do Ordinary .... 41903 
i P yuty. % Prices. arfep| » 1» utch | 32, t 19 49 
06, ¢ We Metrepct litan C oa 1929.. 34) 80 a2 COLONIAL AND PROVINCIAL MyNov| \, ,, Here Unifd ¢ | 78 80 | ay 034400 North ates sai teed 63 65 
| ‘S71 Btock, 1M .... 3) 66 ce | GOWERNMENT SECURITIES. | Api Oc!) » 5 | hoor. Bre 34) 65 £8 | 3,594,650) North Stafford. Con. ....."] 66 6% || 
| $027,877 ee a 191949........ 2h 66 52 : ——}Apl Oct) » « | Do Ins. Stk. 53) 62 66 §71,251|Rhymuey Con. Ordinary ..|!35 4 
1} 6.44 230 London © NT a ee f 47 49 | Pra. An. Red ee . [Gloss aut Oct} oat nan wish 4% | és 7 ) il. ie a ‘ | 52 84 | 
SPS RLTOEE IDO . nvcccascocsecee 3) 5655 : , Prices pl Or u ore 2 0 Pre r eooee.| 83.85 |} 
De Cons. Stock........ 65 67 Oe Jiy. |Pur or Draw Fuind|GaDehy | 4248 830 Do Def. Ord. _....-. °°" | 25 25 
». of Lendon Deb. 4 tana 2 hy pe 44| 85 85 — | a agg 44 S 76 | 5,192,500'Ta Vale (wdinare 15365 | 
i I a 2h) 54 55 i G} 1920-2 ustr alia ( ie: ng Sk )S4 35 AJ &. ly. ® Geen j 9 a 
1,280,000 pe Dk as l z @5 a7 | 2-545,760) 1941 |B. Columbia Ins. 3 | 63 67 | Apl Oct! = } DoRentes.. | 40 42 
} 000 - : eds 4,661,729) 1909-34 |\Can.Dom.Ins.8k. 34 76 78 | Ja. Jly » | DoMon'p'ly | 47 49 DEBENTURES Stocks. 
1 S sesle ee es © ee 7,903, 79, D z 7 49 Ta. Sly Do RiyLoan 4 | 60 63 
‘ } Ai 72 75 872) 338 °o ° 09; O71 ¢ vd, ° PY ; OY & ——. — ne 
| 36s0'se0lBinaingtens aectnoonsas 34) TTS | y00n422| 1987 | Do Ins. ........ 24) 5858 |Marsep| % % | DoszLn'ls | 7375 | me — ¥ 
i 1,921,338 Bradford, 1945 *-"* 3a) 74 7g | 28162776) 1950-50 | Do Ins. ........ ¢ 39, 70 72 | JneDec; .. .- ‘Guatemala.. 4! 4144 sess ak Caledonian ~........0+. 4 | 7729 
}| 3,396,220! Brighton Cor. Red. 19 : 3h) 71 75 1 60! Do Stock ...... 4 82 84 [Ja Ny.) 3: .. |Hungarian S055, S00 Oar di®, .... corceccccccece 3) 495 
; 1,626, sic: Bristol, 1920-60 | 61 65 ) D » Bonds ...... 44; 95 95 | GoldRentes 4 | 434 4,527, 725 Glasgow and 8.-West. .. 4 | 73 8) | 
' 3,032,846, Do 1925-65 ae 70 74 Oape Ins. aa 789 IM arSep|Nonetill1919' Do 447%,1914 50 11,367,341\Great Central .......... 99 1} 
1,182,946 | Cardiff Stock, 1935 |... 3 73 73 Do Ins. Stock .. 4 9 | Jne Dec} a) Ja ae Ster.. 4 ’ 71 72 708,210; Do Red 1925.......... arf 
i 386,900 Oroydon Oorp. 1940-66 2 3 | 59 64 Do Cons. Ins... 4 }23 | Fb Aug| ta} »veeneae 95 954 | 18,242,194 Great Eastern .......... 4) 7577 
j 176,400. Derby, 1920-50. . 3 | 61 66 14910544) 1929-49 | Do do 34, 69 71 | Ja. Jly. | (a) | Doonder's “4 95 O5¢ | 15,241,938'Great Northern ........ 3! 696 | 
i  668'060/Glasgow, a 23 61 66 7,484,853; 1933-43 | Do do 3 | 62 65 | Ja. Jly.jnone bfre'21) Ster.of 1905 4 | 785 9 | 15 278 014\Great Western.......... 4/4818 
1] 498.624 Hastings 1915-54. 3 | 58 63 1,076, 100 3 Oeylon Inacribed 4 | 82 84 | MarBe pinone bfre'22; Ster.of 1907 5 | 885 95 19,985,631| Lancashire and Yorks .. 3 | 60 62 
1,173,603 Huddersteid, 1920-40.... 3 | 69 73 B50, 000 Mo Inscribed .. 3 | 64 66 | JneDecinone bfre’20| Ster.of 1910 4} 70 71 5,869,602/London, Brighton Perp. 44) 78 8 | 
| 606,000 Hull Corp. Stock........ 34| 66 71 59 |Gold Coast ...... 4/79 81 | Apl Oct) March, Sep.|Mex.Int.Cons 1,527,388} Lond., Chat., etc., Arb... 44] 80 85 1 
} 156,000 Leeds Corp. Stock __.... 24) $0 55 Jamaica Insc. .. 4 | 81 83 | Silver .... 5 | 18 39,022,361; London and "N.-Weatern 3 | 61 63 | 
i| 2,000,490! Do ae oe ae Mauritius Ins. .. 4 | 84 86 rtrly. |Puror Draw) Do Ex. Cons § | 42 $8 | 14,485,827|Lond. and 8.-West Cons. 3 | 60 62 |} 
tT 1,183,904 re Leicester, 1934 .......... 3) 77 82 Natal............ 44} 95 97 y Nov - » |Norwegian.. 4] 81 @3 3,601,278} Metropoiitan .......... 65 65 ji} 
+1 6,520.¢ 314! iLive oot Corp. Stock .. 35| 70 74 Do Cons. Ins... 4 | 81 83 [Ja. Nly.| ,. . |Paraguay. 86 : 43 1,211, 625) Metropolitan District .. 6 {103 6 iH 
| 4,77 os 14}Manchester Red. 1941 3 | 59 62 Do Inscribed .. 34, 70 72 | My NoviComnce 1916 Persia ...... 71 73 143,596,153) Midland ............ce0 244 503 2} |] 
i 42 Newcastle Red. 1936 S53 34 75 78 Newfoundland .. 3% 67 73 Ja. Jiv |Pur or Draw) Portuguese. “3 £4 55 16, 117, 326| North SD <ccncosése 3 | 57 59 1} 
i} 2,4 jNottingham Corp. Stock 3 | 60 63 N.8.W., Insc, .. 4 | 81 85 | Ap! OctiJan., July,Roumania .. 44) 63 71 24,205,675| North-Kastern .......... 3} 60 62 | 
|| 981,242] Plymouth Red. 1942 .... 3 | 63 67 Do Inscribed . 34 84 86 | Marsep|Pur fm Prps|Hussian, 1822 5 | 84 87 | 2,845,990|North Stafford.......... 5 | 53 60 
41. 020] Portsm. muth Corp. 1924-7 34| 82 88 Do Inscribed .. 33) 95 97 |My Nov} Purchase | Do 1859 . 3} 43 48 4,342,440 South-Rastern Perpet.._ 6 | 92 $5 | 
oi 336 } Reading Corp Corp. Stock.... 3 | 58 63 ~ ao +: 4 69 Qrtrly. |Jan., on DoCons. RB. Barone one e anne Ot 
i 21 0j}Sheffleld, 1968 .. 34) 69 72 Oo inscribed .. 93) O° 4 onds 2 65 
i} 3 2.4 $48) Stockton, 193 . 3H 70 73 Do Inscribed .. 4 | 80 82 rly. |Jan., Jaly| Do do IL 4/53 65 | Paererence SHARES aND Stocks, WITH | 
|| 625,690| Swansea Corp. Btoc 34) 67 72 oo peewee «oe riy.|Jan., July| Do do TIL. ¢| 69 65 | Divipgxns ConTiNoeNt on tam PRovrts || 
‘ a S64) W ost Ham, 1929 34) 77 81 5 a rie r ** eal * a TN; -— fixe | Bors peamsen 4 00 OF RACH SaParate YRar, ; 
203,422} Do 1945........ | } Do inscribed .. o tT: ov ugust i 4) 64 66 " aie oe cena 
843, ‘3001 Wi aa eas Red. . , : | ° S 00 'N. Zealand Stock. «| 83 85 | June Ye Dec| April. Sal Do Pie. Riz.) 3 | 50 55 a | 
556,14€| Wolverhampton Corp... 34) 78 85 | 17568932) 1940 | Do do 34) 70 72 rly. |April, Oct.| Do Bonds... 34} 57 6C 1,080, 000| Ba Cons. Pref. ...... 4 | 7) 75 
| 9,659,980) 1945 | Do do 3 | 62 65 y Nov Nonetill1917! Do Loan '06 5 | 79 81 3,579,935| Caledonian Pref. No. 1... 4 | 68 7) | 
| Subject to Btamp Daty. | 1088462* | 1943-63 | Do Inscribed.... 4 | 80 8&3 Ton Jly|Nonetilli919} Do Ln. '06-9 441 7375 | 2,946,341) Do No. 2...........0.- 4 | 66 69 
2,057, 617| Bristol ..........00-.. 34) 68 71 | 4$25,(00) 1920 |Nigeria Bonds .. § | 96 98 | Fb Aug|Puror Draw/SalvadorBds. 6 | 66 68 952,995) Do Convertible + ssaes 4 | 64 67 
| 2,361,394) Leeds Debs. 1927 * 4 | 85 89 760,000! 1934-64 |Nova Scotia .... 44) 86 88 | Apl Oct August is. PauloProv. 5 | 88 $0 i. See Ot1 Glasgow and *. -Western 4 | 66 69 1 
767, 003) Do 1927 ..... 5 34! £0 85 817,294| 1945-65 jOntario.......... 45) 64 86 [Jan Jiy April, Oct \Servian Unfd ee BLO 941| Do Pref No. 2 ......06 4 | 65 68 1] 
| 1,247, *26! Leicester, 1919-44 "31 61 66 654,000) 1928 iQuebec........ . 4 | 86 88 | Qrtrly. None \Spanish47/,Bds4 | 89 91 Lio on \Great Central Pref...... 4 | 65 
i 316 ‘78 | Manchester 4} 80 83 | 1,897,820; 1937 do Inscribed .. 3 68 10 | Apl Oct} January ‘Swedish, 1880 34] 90 92 | 1,500,000) Do 1876 .............. 6 | 80 
| 49.997 Do Seer ° 31 £6 60 41,220,817) 1954 | | Do Reg. ........ 44] 86 88 Fb Aug} Purchase | Do 1888 .... 3 | 60 63 | 1,000,000] Do Convertible, 1879.. 6 | 87 
| 3,141,783 ‘Sheffield, ‘Woes - 5) 79 84 8, 106,400} 1920-25 |Queensland .. . 43) 89 91 | Jne Dec|Nonetill1920| Do Ln. 1908 4| 75 77 | 1,380.000| Do Convertible, =. -5 72% 
i i yes +] Be Insc ribed .. $,| 6 . Jan JiyjJune, Dec. \Turkis h Ln. Hennes be — » 1889 . et 4 
* ’ i 0 0 oe O87 i. MO 1GIL .snee eeeeereee a 
PUBLIC BOARDS, &c. 2,000,000) 1940-60 | Do Been anad 31 74 16 MarSep teil Bot Unified : 493°" | 3,100,000} Do 1894 ...........00. 5 | 29 L 
- ,006, icin aod } ° c 6 
i} 36,357, 14s Metrop. Wat Water Ba. ' “BY. ..| $6 58 | 3,682,400) 1920-2 25 | Do Tuscribed:-.. 43 £3 ° |Jne Der April, Set.| Bo 40" 1908 & 33; iz819,920/6t Northern Perpe’ Pit. 4 | 22 14 
7 || aszio'7o7! Do sy “Be. 1989-99) 58.60 }1/125,302| 1951 |Saskatchewan .. 4 | 79 81 rirly.| b) "| UruguawBds, 34) 62 64 11,936,348|Gt. Western Con. Pref. 6 | 93 9% 
® * 0 OB oa wee wo wees 755 74] 1,000,000] 1938-63 |Sierre Leone .... 4 | 79 82 | Qrtr | Do Cons. .. & | 79 81 | 25,400,900) Lanc.and York.Qon. Pref 3 | 55 57 
eA 5'000)_Doo S( Tie ted’, 198i°*-'98 100" | s000;000| 1943-63 [South Africa _ | Jan Jy] lp. Dugor TniVenezuela 1,870 Do (Red. 1926)........ Bb | 96 88 
; | (Union of) .... 4} 80 82 Diplo. Debt 3 | 5€ 58 6.190, 515) L., B.,and 8.-C.Qon. Pref. 6 | 86 89 
INDIAN AND COLONIAL = {2222-500 1920-25 | | Do Inscribed .. 44) 89 91 365|Lon.,Chat. and Dov.Arb. | 5%4 5 
| 4,000,000} 1919-24 Do Debs. ... Crees 6 ee om 467 Do 2nd Preference. ... } 23 25 
| CORPORATION BONDS. 1,588,800) 1924 jSouth Australia | (a) § Subject to redemption as determined | 23,080,620|London and N.-Western 4 | 75 77 
1 er rieeaneenencomainnapetaennnemnrennnnariaatias | j Inscribed .... 4 | 87 89 and notified in advance by the Minister of ote vo (Red. 1925) ........ 44) 92 94 
io Name. | 3 Prion 2.817.800) 1940-60 | pe & ; .. Sa 70 75 | Finance. 990) London and 8. a : 73 75 
i 060} Do do 4 | 80 82 * Sec 2 ig j » 1 000' 000] Do Red. Pref., 1914 . 97% 
| § (Mudkland (City 0 (90 G5 | 758,100] 1921-23 | Do Reg. Stock. § | 96 98 ‘aan 3611 S58 Metropolitan Pret... 1 4] 53a 
1 ¢ : \Galcatta (Por col in Ina dik ie 71 74 oneal o_o Paco — t.Ins 34) 70 72 @)8 — no after He 962,649| M . Distr istrict Ex. Pret.. 44) 63 73 
i Da! 4 (Port of) Debs. ...... 1 73 75 | 1920-40 |Tasmania Ins. .. 35) 79 72 )) Suspended till One year after war. Asse pee o 
| @ Cape Town {C. o of) Ine. Stk. 75 78 | 1,000,000) 1920-40 | Do Inscribed |. ¢| 80 62 a “as —. Pref. woee BH M4 7h 
, 6 Ohpistehure (N.Z.) Dist. Loan|i926/100 3 972,593) 1917-42 |Trinidad Ins... . 4s 1 83 3,850,198) North Brit. Con. No. 2.. 4 | 67 70 
; || 4 [Durban (Boro. of) Ins. Stk. 19151-3] 7: 76 | 3,966,700 1919 |Victoria Ins... 4| 93 95 (Courons PAYABLE ABROAD.) 422,485) Do E. and G. Pref..... 44) 75 78 
j || # |Bast London Corp. Ins. Stk.. 76 79 15,954,200) 1920 | Do Ins., 1885 .. 4 | 91 93 2,290,889 Do Pref. 1875.......... 44 74 77 
}| 44) Edmonton | perpen. 181 51} 80:00 | 4,981 750) 1921-26 | Do Inscribed .. 34) 81 85 | | 1,091,183} Do Con. Pref. 1892.... 4 | 544 
¢ Johannesburg Mun. Inse. 78 6,980, 200) 1923 | Do Inscribed .. 34) 94.96 |APIQct) .. .. | Anst. Gold .. 4 | $54 16.271.227|North-Rastern Pref. .... 4 | 75 77 
|| @ [Melb.andMet. Bd. of Wks. Debs 1901, 89 oe | S:211,381/ 1929-49} Do Inscribed. 3] 6165 [J@@ Sly) -. .- [Dutch Ota. ex 1,000,000} Do(R d. 1v25)........ 49) 62 9 
| 4 Melbourne{ City y of) Debs...192}0 22| 88 93 | 2,969,500] 1940-60! Do Inscribed |. 4 | 81 83 12 guilders. 24) 66 66 700,000/N. London Pref. Gon. .. 6 | 20 
|| ¢ |MelbourneHars “rat Com. .191}8-21) 91 98 | 1,465,300] 1920-25 | | Do Inscribed .- 44] 91 93 MarBep) ++ e+ |DoCertsofins.3 | 77 73 | 3,317/483|N. Staffordshire Con... 3 | 5$ 56 
|| 8 |Montreal (City of)Perm. Debs.) .. | 57 00 | 998,063, 1934 |Westrn.Aust.Ins. 4 | 81 83 | Qrtrly. (French Rntes 35 | 55 56 | °"9g3,090| Rhymney Gon. Pref,.... § | 694 
1141 Do 4% Btg. Cons. Deb, Stk, 1932} 82 85 | _ 750,000) 1915-35 | Do do —-34| 74 76 Qrirly. | \Not_ before} Do Nat. De- 2172 seule tern Co mn. Pret... 75 78 
1 ‘ “ a. ber. ~~ | 85 87 3.750.800) 1915-35 | Do oss. enereee 3/697 Jay aul 1951 \Germaim in § 74 8Ch] 21640,820| Do Preference ... -. . 8 | 82 85 
oose Jaw Ster. Debs. .. 951-3) 84 87 1, ST UD. naboanseeses 3} 68 70 ; ce ee 0 © 72 
44\New Plymouth Harbour inten 339) 79 81 | 2,580, 000) 1927 | Do vinditeins Galena 3 $1 83 Jan Jy| ee ee Do ........ 3} 453 Su eae Velo Pret. “sisal ae 
to/New Westminster Debs. .193/1-62| 71 83 | 6,000,000] 1942-42] Do 1....2.2277° 4} 79.81 jIMeDec| ..  o. Hungarian | 
vtago Harbour B. Con. 1934; 29 92. | ——____—_—__—_—_—____—___——_- j nites .... 
4 |Ottawa Ster. Debs ........ 80 90 Jan Jiy) .. .. {Italian Bates 64 65 INDIAN RAILWAYS. 
| Sierra (of ini “Tel 7 24 FOREIGN STOCKS, BONDS, &. |JanJiy -.:: True = 8 a 
j ‘One’ Con. Stk | * | 6 | ee om 1 ee semeadan 3 rr 
'| « |BRand Water Board Ins. Bik. “hess 78 80 ies Cann aes - panes IneDec| ““Oct.” |Swiss Fa: Riy 34| 75°79 1,800,000 Assam- eee 
4 Rangoon (Port of) Debs... 73 75 Divs. | Date of N Closng Qrtrly. | oe es \U. 8. La., 1925 4 |114 16 000 000: Bengal and - 120422} 
5 |Regina Cons. Reg. Stock . 7 $-63| 83 85 | Due. | Drawings. | ame. _%iPrices. | ——— 000| Bengal ese 4108 10 
$ a Con. Stock ..__16411-61) 84 86 ae a 3,000,000 oa Nagpur, L., Gtd. 
i tyltereto'G (City of) Deve. 1m . [1919] 95 97 | Qrtriy. /Mr.,Jn.,8p., ‘Arentne Leon 4+4 surplus profit [100 2 
i} Sa es 929) 79 82 Dec. 6 | 89 91 BRITISH RAILWAY 3,000,000| Burma, Limited........ {102 4 
| rs | Vanex rien “Becck.”” “19180-2! 70 73 | Ja. Jly.\June. Dec.) Do ced” “5 | 989 8. 800,000) Delhi + eee ‘and K ji62 5 
i ‘4 | Westport (N.Z.) Harbour Bd. 1925] 8 88 | Ja. Jly.June, Dec.| De N.Ct. By. & | 84 os ORDINARY SHARES AND Stocgs. 300, Do Deb. sovoee & ) OF 95 
§| Winnipeg Cons. Rg. Stock 1 3-63, 85 87 | Apl Oct|March, Sep. | DoTra.Cn.’87 5 | s9 91 | —— ea _ 41,914| Rastern Bengal A Ann. 9/1 134 4 
| —aqllnmaneonsensietniemtsiansateein |_| MarSep March, » Bep.| Do Int Gold 44) &2 o4 | Pres. Am ieee wed ey a OO 
; . n 7 m4 
| Redeemable by Drawings Wy. Pur or Draw | Domes tL BS ces. | 107,322 ty — Ane A wee 13h : } 
Bes.4 17 nnu 
|| FOREIGN CORPORATIONS. |isio%) " "My; SuarBens | 28 DANY a nvseeeoe-f139 42 | 1,640,579 Do Def.Ann.Oap.Gta | 
aa Alexandria (0. of) Ster.4, Bas) * |) 75 70 sh = om | De LawS 666 4 | 04 ¢ ! secersverers| 79 82 | 4,909,42.| Do bites Dee a & 8 
|} $ [Bah Bahia ioe of) —. elan api ilpet, Kee. eo — §| 99 Oaledonian Ordinary .....:| 45 46 | 1,436,600! Do Irred. Deb. Stk. .. 44 & 8 
rs : : : 
ii4 my Ze Y Leis i iD cekia 3 . . . ~ rw. }none'til! 1915) nstrian . 44) S14 400 De Det Gam Ora blind = soe 000 Doe Boke Deb 33 rf 
& |Budapest Btg. Loan... ug! Par or Draw ian, 1914. 3 | 6 . Ora. No.1 "enn nnn ee 
u“ —— peat Seeewonne - of Jn. Dec! omg (Brazilian ‘83 B00, O00 |Cardifr Pret orvnss ree ak aaa Do Beb. ee. ee e.. 8 
}| 9)B. Ayres (City of) Bonds. * | 7982 | Ap Oct; | suspend. pot = - : tral London Ord. Stock| 42 47 |" °™\@- a SS 8! 
1} 5| Do Loan, ky ae @ | 85 87 sp Oct}) till ‘8 $) t London Cons. 34 38 aH + 1-20 surp. prft. | 82 8! 
1151 Do — 1913. and 1914 °-""'| © | 73 a9 Aug 1927 iB Do 186". Furness Cons. Ordinary ._| 31 3. meee] pean. & --- 0 65 
i\¢ of) Ster. Loan 1900, * | &3 85 heel Rane Bo au : lasgow and 8. W.Pref. Ord.) 25 37 yor eso Do Deventare a eae | rns 
116 tie le * | 67 emp- , wae . * aul 66 
iG ———— Bonds of 10 > | o%., |Je Jiy.|{ tion sus-)| Do 1908 2... § reat Central Prot: Gra.”.:| 734 33] #8000001, Do Debenture Stock... 34 66,6, 
4 nbarg Loan, 1 * | a2 og | EP Augi{ pended }) Do 1si0 °°.. 4 Samet | Se “Ti. te Seinde Band Del. Aan 9 es G! 
| 4j|Fielsingtors, 1911 "..--... seco] 1676 Laemoelt sul }| Ben... § Eastern Ordinary "..| 34) S| Sgs'o00|8cnth Tadinn Ged... afl B58 
|} As cmabie ty Daeg Qrtrly. \Comnece 1927| Do peg 8 | 744 53 12.00 iret orm of Seotiay 4a f2 a ee or fA net earnings earnings | |98 10) 
| Hedeemabie by Drawings. JneDec'May, a. }ounanan .. 44! 46% 8,063,757 Deferred .. wiyeulae = 1,198,000! po bet tect oe 417 i 
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INDIAN RAILWAYS—Con. 


SS 
7 Closny 

Present Name. P ne 

Amount. _sTiCes 


1 on 00n | gonthern Punjab, Lim.. "55 57 

2,300,000, Do Cum. Pref. Stock . 4] ‘6 ¢8 
509,000! Do Red. Deb. Stock .. 34] 6° ¢4 

2,000,000) Nizam’s ae + ee oe : 81 33 
7613" Do Mortgage Deb. . 5 77 
73% 300} Do Regd - 7 76 
800,000] West. of [ndia Faris 8 | 2 9 71 
550,000! Do Debenture Stock Stoc 5 | 





COLONIAL RAILWAYS. 


a 7 


1, ne, 900) Algoma Central & Hud- 
| son Bay Bonds.. 5 





1,027,300! Algoma Cent. Term. Bads 5 | 35 45 


1,530,00.) Auanuic aud N.-Westa 


Gtd. Ist Mort. Bonds.. 5 | 95 $7. 


625,130 Buffaloand Huron Zl0h. 6/2; 9 


> 
297,600 Do lst Mt. Perp. Bds.. 54 98 10) 


466,152) Do Bonds 9nd Mort §4' 93 


1,121,700 Calgary & Edmonton Db. 4 | 72 75 
2.034,800|' anada Atlantic 4| 669 
7,000,000'Can. North Ontario Deb. 2 70 72 
3,7 757,5 5 Can. North Pacific Deb. 6% 70 
1,038, 955'Can. North Quebec De Me 55 60 


1,146.40) Canadian Northert @ | 82 34 
9,128,367, Do Perp. Cons. Db.Stk. 4 | *3 58 
5, 144,030} DoIns. Chee. Cons.Db 5 35 3 
$26000000/9}Canadian Pac.$100 Shs. 7? 17¢4 5: 
16,173,543| Do Non-cum. Pref. .. 4) 75 77 
35,611,124, Do Consolidated Deb.. 4 | 77 79 
750,000; Do Algoma Brch. istMt 6 96 98 
165,000) Demerara Orig. Stock . Sa 
11£,000! Do Perpetual Pref .. 95 '0C 
7,200,000 |Grand Trunk Pacific =? 61 6 


1.550.000! Do Lake Superior 
7,136,980'G. Trunk Pacific Db. Stk. 
22,475,985 (4. Trnk.of Can. Con. St& 
12,500,0% Do Guaranteed ...... : 


7 
2.100.000! Do Prairie Section. . 7 61 66 
4| 
| 
3,420,000; Do lst Pref. Stock .... 6 é | 63 





63 65 
2,530,00C' Do2nd Do...-......... 48 $1 
7,168,066} Dodrd do .......... @2 | 25 4 

373,000! Do 2nd Equip. Bonds.. 6 | 8 101 
4,270,378} Do Perp. Deb Stock.. § | 83 0 
24°74, 455| Do do do 4| 70 72 

2,723,080, DoG.W. Per Deb Stock § 18” & 
$2 544, 000) ManitobaandSW.Col. 1 Mt§& /38 101 
2,500,000) Mashonaland Ist Mort.. § 6 4 8 

600,000 New Brunswick Ist Mt.. 5195 7 

904,530! Do Consolidated Deb.. 4 | 72 74 
$2 000,000! Ont. and Quebec Cap. Stk 6 | 09 12 
4,007,381 Do Perp. Deb. Stock.. 5 | -2 95 
1,931,800; Rhodesia lst Mort....... 6 | 73 8i 

11,290! Atlan. 8. Lawrence Shra. 05 8&8 
$50705000! Minneapolis St. Pani.ete 4 | +8 100 


AMERICAN RAILWAYS. 


The leading stocks in this group wili be 


found quoted in the Stock Marketa. 





Present | 


Sie | Closn 
| 8% ' 
Amount. | Name. mi Prices 


December 9, 1916. | 


5 7? 





t 
124199470 laschtanne To Sale Prf. {108 105 6 
45,188,900 Chic. Great Western . 16 17 
43,779,700 Do 4% Pref. Stx. Crt. | 100 45 7 
116274900 Chic Mil.and8t Pav! Pf. 2 131 33 
11,243,700'Clev.and Pittst eats S 87 «9 
10 000,000 [1]. Cent. Lease 1 Line 47, | £0 82 
124562000 National of Muxico Prf. 100 64 74 


19, 714,286, 7. v oe 


by Penns.|100 164 6 
272672200 Sthn. at OpSk.|100 104 6 
99,569,300 Union Pacific Pref...../100 87 8 





43,540,000 Wabash Com......... .| .. | 175 8% 
Present Closns 
Am ot. Name. Red) Prices 
er eee 
£748,850 Alab.N. O. T.& P.‘A’ § 1940] 20 92 
11,048,300 Do“ B”.......... 5 |1940} 83 85 
£219 fe Se 5 |1940/ 78 81 

152171000 stints ., San Fe 
ort. 102 











079,500 Do 100- -yr. Adjust. 4 ‘1986 & 89 91 


a“, 
74,823,000 Balt. and Ohio Prior 


Lien Bonds .... 341925) 99 101 

79,977 900 Do S0-y yrCorp. Bas. 4 |1948| 96 98 
Div. 34/1925} $7 99 

13,260,000] DoPitts. Lake Erie 4 1941} 91 93 
63,198,500} Do 20-yr.Conv. Bas. 4$/1933)10) 2 
$5,924,00C)Ven. of N.J.,G@n. Mv. 5 [1987 = 27 
%8.617,00C|Jent. Pac. ist Mort. 4 }1949} 96 38 
Shes andOhiolstMt. § (1936/2110 12 
43,129,000! DoGen.Coup. Bds. 44) 1992! °7 99 


4,996,000} Do Sth. Wes’ 


29,868, 00C 


*9,°95,00C) Jhic.andN. Wst. Deb 5 [1933/10) 11 


+ 90838000! hic. Burl.and@. Bds 35) 1949) 87 €8 


L 006: ‘hicago Mil. and 8t. 
| Paul,Ch.and LS1M 5 | ,e0n|106 9 
25,340,000) DoChic.andP.istM § |1921/109 11 
1,300,000 Do Wis.and Minn. 

onl Ist Mort. ...... 5 /1921|106 9 


94,942,000) Chic., RockL., andPc. 4 |1934| 81 &3 
6,155,000| Chic.,8t.Lou'andNO § }1953/112 14 
§,000,000 levelan fine. sete. 


Cairo 4 |1939| 90 92 

9,750,000; Do 10oll. Trot. Bas. 4 $ > 38 
3,817,000! Den.and R.G.lst On. 4 936) § 89 
8,318,500, Do Imp. Mort. .. 1928! 9 2 94 
> boo trie Prior vata 1996) f 2 
78 &C 


835,000) Do Gen. Lien .... 4 | 1996 
6, Do Cons. Mrt. Bas. 7 |192@/115 17 
41 


15,000,006) ‘ll. Cen. Gold Bonds $4 | 04 36 
*4. 679,000, Do Gold Bonds .. 4 |1953, 91 35 
22,788,000, Do Louisville Div. 34 1963, 80 83 
4,.94,000| Kansas ©. Ist. Mrt. 3 |1950! 75 75 
50,000,000/ LakeShoreand Mich. 34/1997/ 84 8° 





5,000,000 Lehigh Valley Gold 44/1940) 108 19 
1,677,000/ Louis. and Nash. Bds. -_ }115 17 
2,000,000, Do lst Mort. Bonds 
| _N.OrlandM.Div 6 |1930) 1118 20 
5,129,000! Do Gold Trust.... 5 {1931 11 13 
4,771,000! Do Unified Goid.. 4 |194c\i0l 3 
40,065,000) Manhattan Con.. 4 |198C) 6 38 
40,000,000) Mis, Kan.andTex.1M 4 |1990) 78 SC 
6,000,000 Do do and 4 199) 57 59 
%,000,000/ Natl. Rail. of Mex. 
| _ Prior Lien 4) 199%) 45 
#,749,000| Do Ist Cons. Mort. 4 |1951| . 
35,000,000 WV. Y.Cent.G. Db. Crts. 34) 1997 9 92 
18,336,000 Do Mich. Cont. | 
Collat. Gid. Bds, 34/1998) 82 34 
26 371,000 De jie 1998; 82 84 
0,090,000) N. Y.,Ont. and West. 
} Refund Mort. .... 4 [1982] a2 94 





Do Gen. Mrt. A .. 4 |1989/ 93 1/0 








“Pr set 


{mount Name. Ret Pri es 





1,283,000! Norfolk and W.GnMt 6 wal 


},400,50°' Do lst Con. Mort. 4 199 


5,000,00°| DoImp.andExBds 6 1934/'2 


15227000) V.-Pac.G. North. [190'7-2) 
109152500 V.-PacificPrior Lien 4 1997 
%. 000, 00" Lo Gen. Lien .. 
»745.00° regn. and Cal. 1Mt. 
2,‘72,000| Penn. Cons. Mort... 
660; Cons. Mort. Bonds 
00¢ Pennsyl. Co. Ist Mt 
00€| Do Girard Trust G. 
00¢ Phil. and Read. Ext. 
8,781,000 Pitts. Cin.etc. G. Bds. 
27,928 00° ' ReadingCo and Phil 
R. Gold Bnds, 1997 
$8,557,000 St. Louis and 8. Fran. 
3,000,000 StLouis and SW 1Mt 
5,000,000 St. Louis Bdg. Ist Mt 


PHP OOO 
£ 


63,773,000 3outhrn Rly. 1st Con 
5,000,000 Texas & Pac. leat Mt. 
90606000 T nion Pacific lstRid 

and Lnd Groat Bas 

26,825,200 Do 20-yr Cns. Bds. 


4 

4 

4 

7 9 
8 R18 500 southern Pacific.... 4 1949) § 

5 

5 

4 

4 


* Currency. 


FOREIGN RAILWAYS. 








resent |G 
mut Name 
és ll State, 
900,000 Aguas Blancas 44°. Deb 


2,000, 000} 10¢ AuvMChilijand buitUrd 124 


,000,00.|'0C| Do Dehenture 4% 
.125,00C 10C| Argntne. G. Wt. Ord. 8tk 
*125,00C 10€} Do5% Cum. Pref. Stock 
1700000 10 /Argntne. 4% Deb. Stock. 
700,000) 10€ io 2nd Deb. Stock 
AMM. NOC 10C] Do 5%’ Deh. Stock Red 
5,747,006 Armavir-Touapse $4°_Bd 
350,00¢|10(| Kahia BI neaand NWGuar 
292,800) 1\ Rolie ar 5” Pref 
$3200000/0 l nen Railway C 
138°52.0)100} Do 444 Bonds 
9 99000/10C | 4. Ayres Gt. Southn., lL 
4,000, HNC LOC Do Preference Oe 
(5405797/10C/ Do 4% Deb. Stock 
L000000C | LOC, B. Ayresand Pac. Ord. Stk 
,200,00C/10C} Do 5% lst Pref. ...... 
000,000 |10€; Do 5% 2nd Pref. ..... 
1,925,000: 10C' Do 4% Deb fe - 
7,942,673) 10¢ Do 44% Cons. Deb ‘Bik 
17347660) 10¢|B. Ayres Weatern, Ord 
0,00) 1c CP one chit 
7,872.203) 10¢| Do 4% Deb. St« ek... 
28 180950! LOC |Went poeains Cae. Sik 
311,86C | 10° Do Def Stock 


9,698.718'100) Do 44% Pref. (Non-Om.) 7 


13427781|10C; Do 4% Deb. Stock..... 
360,00(| 1¢/Cent. Urnguay East Ext 
000,00) 1(/\Cent. Uruguay N. Ext 
?,000,00°/10C' Do Urugy of M. Vid. L 
931,800 10 Do 4% West Ext. Debs 
4,961 195) 100) < tordoba Cent., Ord. Inc 
i | ere 
107,424)100} Do 1917.............. 
t,440,000|100, Do5% Cum. Ist Pref.. 
961,895!100) Do 5” 4"), 2 
700,000 | 100 Do 5% ’ Pref ia 
8,000,000/100; Do 47 , Ist Deb. Stk. Ra 
5,000,000/100! Do4 and Db. 8tk. Rd 
,800,00C/ 10C|(Josta Rica ............ 
656, 00C | 10C| Do tat “Mort, Debs. 6 % 
900,00C| iC Cuban Central Ordinary. 
,200,00C/ 1C} Do 54% Pref. ......... 
771,700/'*} Do ots Mort. Debs .... 
1,178,000 Sk | Do5 ebs 
(55,14 | iv. | Entre Kios Ordinary . 
2,000, 00° | LOC} Do 5% Pref. Stock . 
Ll, a 4, = 10C/ Grand Russiar > 9 ay Bds 
-250,00) 10, Gt of Brazil, L., Ord 
750, On| IC} Do 6%, Preferred .. 
"MK 250/100! Do 6 Debenture Stock 
1073700 09} L0C/Guayaqui! and Quito 6% 
let att Ronde 
1,000,000] | tnt Railways of Central 
America >, Bonds 
1,400,000) 100 Invervceauin vi Mexico 
| 5% lat Pref. Stock 
1,150,000) '100] Do 4% Deb. Stock ... 
i, $00,08100) Do 44/2nd Deb. Stk. Red 
469,455/100/ Do7Z% B Deb. .... 
19349200) "| fealian 8% Rly. Bds AandB 
1,400,000] .. Kahetian Riwy. 44% Bas 
i,000,00°| .| Kansai 44% lst Mort. be D 
350,00C/ Sk|La Guaira and Caracas 
370,00¢}i00} Do 5% Debenture Stk. 


3,690, 69¢ |100! a, Stock ..... 
4,495, 30C/100} Do Deb. Stock 4% : 
624,999) ..|Leopoldina Terminal 
1,230,100) . | Do 5% ‘st ebs..... 
1,000,000} . .|Madeira-Mam :re 6% Bds 
1,600, ooo! ..| De » 54% Bonds ‘ 
2,000,00C |Sk | Manila (1906) 5% Pref.. 
2,000, 00¢ | .| Do4%A Debs, ........ 
1,880,00¢] ..| Do 4% B Debs. ........ 
2,254,7 72¢|100| Mexican, Limited ...... 
2,554, 10C/1 Do lst Preference 8% 
1,011,966|100] Do 2nd do 6%. 
2,000,000) 100} Do 6% Perp. Deb. Stk. 


1,000,000} 100| Mex. Southrn. Ord. Stk 
25000000) 100/$] Mexico N.-W. Cons. 
1,671,000 - 8% LA -yr. Prior Lien 
5,600,000) - t Mort. Gold Bds. 
400, 00C! i00 Midian Uruguay (L. 
189 443/100, Do Debentnre Stoc 
4,000,000! ..|Mogyana Riwys. 5% Bds 


635,00¢| . Mscow-Windaa Guar. 47%) 7 


2, 
1,483,640/ 10 Nitrate Railways, Lae 


192,400} ..| Do Ist Mort. Bonds, 5% 
+00, 006) 10'N.-E. of Uruguay, L.,Ord. 
400,000; 16, Do 7% Pref. .......... 


13084840| 20 Northern of France 3% 
994,346) 20 Ottoman (Smyr to Aidin) 
1, 357,552/100, Do4% ist Deb.Stk., Red. 
1,401,425] 100 Do 5% 2nd | ie / 
2,209, 72 | . Ottoman, Smyrn and 


Cassaba Kiy.and Ext.4%, 54 


376, “a 10| Royal Sardinian ........ 
oy 600} 10! » Preference ‘ 
322.880} 20 De TP ucecsinneh eum, ania 


193, 760/100 Salvador Prior Lu. Db.57, 
5666x1100 Do Mort. Debs. 5% .... 
5,000,000/100 3an Paulo (Braz.) L. . 
1,000,006/100 Do 5%, Non-Oum. Pref. 
750,000/100! Do 54% Debenture — 
5,175,000) noo eB 44% Debs, . 
728,196 20 South ja, senmeue 
62036760| 20 Do ee ‘ 
13642720, 20 Do 1871 Series x: oean 
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6,000,00C 
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1,842,210 
6,535,129 10¢ 
1,425,306 10¢ 


1.000. 00¢ 


Shrs. 
124,uue 
$96, 000 
200, 00¢ 
100, 60C 
450 00 
375.000 
50,000 
20,00C 
87,000 
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"60, 00¢ 


74, 6 
450,000 
g54'9 
240,000 
100, 00C 
200,000 
175,006 
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120, 00€ 
500, 00¢ 
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97,116 
626,084 
125,30C 
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Shr Pd. 
Stk |100 


Stk 10 


Stk 100 
4 
Stk 100 


Stk 1 
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THE ECONOMIST. 


AMERICAN RAILWAYS.-— Con. 








N ame 


South Manchurian Rly 8% 
evens Bonds Red. 


Do 


§ altel, L., Ordina 


Trans-African 5% 


United of the Havana 
DoConsol. Irr. DbStk.5% 
we or R A Mt Rnda 5% 


Name. 





African pee or 


Agric. B ofEgypt! 


Anglo-Austri an 
Anglo-Egyptn., L 
Anglo-S. Americ 


3 'Bk of Athens Dnil 


Bk. of Australasia 
B.of B.N. America 
B.of Brit. W Afres 
Bk. of N. 8. Wales 
Bk. of N. Zealand 
Pnk of Roumania 
Barclay & Co.“‘A 
Do “B" Shares 
Do “B” Shares 
Brit. B. For. Trde 
Brit. of 8. Americs 
Canadp Bkof Com 
Cap. and Countie- 
Chartrd. of India 
Aust] and China 
( in Jonial 
mm. Bk. of Lond 
E: astern Bank 
HngKng and Sb p 
Imperl. Ottoman 
s Imprl. of Persia 
Ionian Bank 
Lloyds Bank, L 
Lon.and Brazin,L 
Ln.and Hanseatic 
Lon. & Liverpool 
Bk. of Commerce 
Lon. and Prov., I 
Ln.andR. Plate, L 
Lu. and 8.-Wat.,L 
Lon. Cityand Mid 
LOcuntyand Watr 


Lon. JoimtStock,L 


National 
Natl. Bk. of Exyt »t 
Nati. Bnk.of India 


Nat. of N. Zea., L 


Natl. B.of8. Africa 


0 FNationa) Disco nt 


Nat. Pro.of beer ] 
me aes 
4 ee 
Stand. of 8. Afr.,L 
Un. of Austr., L. 
Union Discount 


Union of Lond.,L 


Name. 


Allsopp (Samuel), Ord. 
5 % Participating Pref. 
D 4 Deb. Red. 
Barclay, Perkins,107Gom. Pt 
Do 347% Deb. Stock 
Bass, Ratcliff 5% Preference 
Do 44% Mort. Deb....... 
Bieckert s Brewery, 1900. . 
Bristol Brewery, 
0 City of Lon. Brewery L. Ord 
Do 5% Preference 
Distillers, Limited, Shares 
Juinness,A.,8on and Oo., L. 25 
Do 6% Preference 
Hodgson'sKingston Brew, L 
Lion Brewery, Limited 


Do Perp. 6 Preference . 
Meux's, Limited.. 
Do 4% Deb. Bu xk Red... 


Nalder and Collyer's, L. Ord. 
Newcastie Breweries, ( rd. 
Ni += ytn. Brew ry, L.,Ord 
» Preference i 
8. African Breweries, Ord.. 
Do 5% Prefe rence 
Threlfail's Brew rye L., Ord 
Do 6% Cum. Pre ; 
;, Combe, Reid and Co. 
ferred Ordinary. 








N ame. 


Li { 
20 | Brit. lew Fire, L 10 
\Cler.Med.and Gn.) j 
}Commer. Union. 
6/ps.| Employers Liab. 
2 be uity and Law.. ! 
. |GnAceFireand Lf 
|General Life .... 
}Guardian ........ 
indemnity Mar. 
S/ps.|Law Union and 
hs Te emneseiana 
24 pe Legal and Gen. Li 50 
iLiv., Lon., Globe} 10 


London . 


58 | Lon. and Lane. F.| 25 
| London and Lancs; 
| Life and Gen...) 
45/ps| Marine ......... 


Merchants M. 


iS 
t 
Royal Exchange..}St. 100 
Royal Insurance! 10 
04% Deb. Red) St. 1 
Sc't. Unand Ntl A| 20 
ps —_ nT ecadeess 
Sun Life ....... 


FOREIGN RAILW AYS.- Con. 


CAN ALS AND Docks. 


Closug 
_ Prices 
stk 190 |Birmingham Canai 47? 


Manch. Ship Canal, Pref. . 
Regent s © ‘anal and Dock . 
Sues Cana! Shares 


COMMERCIAL. INDUSTRIAL. ac 


BANKS AND DISCOUNT = 


1 Aerated Bread, Limited 
Apolli inaris and Johannis 


2-2 
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let Mt Db Stk. Rd 
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General Hydrat I 
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a on 
seo beoSs BBhowr rere re 
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Harrods Stores, Lt d., 
Henry (A and 8.) 
1 ] Stores, 6? Bri | 
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Pawsons a and Leafa, Limited 
and F. Pears, L.)) 


Pric ca Patent Ga = dle, 
Rio de Janeiro 
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Short’s Pref. Ordinary... .. 
Do Def. Ordinary 

Siaters, Limited .. 

Spen oa Turner, and f 


~ 
rte 


a att s Pate mt, 


Assur Telegraph Const. . 


Undergrot ind ame Ri petian 


[On MPO MrOoO 
on KP OO ARroOo°o 


[epee 
at 


United ei Plantations 
0 nited Tobacco Co. 's 6% 
Vai de Travers Asphalte, L 
Van den Berghs ... wa 
Ww ~~ wan 8 yas, LD DtOrd 


Wetted and Bone Linatted 


ELEC. LIGHTING & POWER. 


Bournemouth and PooieElec 
k $100'Oaaadian General Electric 1 


of Lond. Kiectric Ora 
\N. Brit. and Mere.| 25 
Northern ....... 10 
35rps.\| Norwich U. Fire | 25 
3 Pheeniz ...... 
ll 
BS 
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ee me 


3 | London Blectri Cc ‘Buy pi 
5 'Metrop. Electric Sup; 
Stk $100 Mexican Light and Powe t Co 
100 $100 Shawinigan 
Power Comy an 

§ StJamesand Pall 
Victoria Falls and Transvas!' 
Power 6% Cum. Pref. .. 
§ Westminster Electric 
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—_——— Moring ( Clos iar 
INVESTMENT. Shr Pa. Name. Prien | Shr’ Pa. Name Prices, | Sar! Pa. am 
ee ee mE caines “T) 1) *ngloMaikop..........|5) 6 - oi Lumpur . a 
7 P : Sa 9 * Sly 1! BM, tise rvasatees 
ot — Prices. | xx |100 |Munieipal Trust, L., Pref. ..| 69 72 ingio-Persian 6Zem pgp’ Ss Lie} 2 | 2 Tabu. ....... 16 9 
fed ith |100 | Do Deferred ‘aces | oo os 10/|10/ |Baku Russian .. 29 32] 1] 1} Langen (Java).. oe 2, | 
1 | .} | Aneto Prench Baploratn, (1/6 15/6) 4B 190 lomuniam Investment Pref.) 7 76 | 10/| 10) eae ON ccc | doe A] 2 | 2 | bamgkag Sumatra *277°""| 3 
1 | “L lArdentine Morthere Land’ | A] Sebltoo | ‘Do af Cum, Pret "~"\ 70 72 | 10°| 10) |Kern River Oilfields.....| 7) 76 | 2 | 2 |Lingei Plantations ......23'° o¢ | 
ae ti 1i Argentine Northern Land Ys %| ith 100 Do 44% Cum. Pref ao - A 1 wbditos Oilfields 23x 55 2/ | 2) | London Asiatic i - 7/9 &3 
Ax IY 1 |Argentine Southern Land . | 1§, 1. | $b |100 |Rallway Investment, Pref. 94 10 | [810 | oo Ragie aE seus 142 27 i i | Mabira Forest (Uganda) 4 
as 6 | Assete Realisation, Limited | 5i¢ 12] ik '100 | Do Deferred .. ma 1 |Pacific Ollfields ...... 12 1| 1|Malscca Rubber Plantns. 45 } 
tae § | {ra Agricultural ... | 7 4 | 4tk/100 |Railway Share Trast, L, A = : | |Premier Of] & Pine Line! 19 23 1| 1|Malayalam ... 12/8, 
ss Ors 1109 | Aust. Puetes ant ee | hls le chr ieee Pet. 8 F Ro — n Consolidated | 6 7 1| 1 | Perak Rubber Plantatio m: 6) 66 
Stk 100 | Do4 let Mort. Deb. 1 #3 | %b 100 | R. Plate Trust, L., Pref . 75 a7 1} 1 tee ——— h Co . 424 434 1) 1'PPK. (Ceylon) . d ig 15 
2 Stk [100 | Dose A Deb. | #0,82, | | 10 |Rabber Fientatoe a ae Te NN ee ecand trail Mt | 1| 1|Ranl Travancore 4M 
S| § |Ans Mer. Land and Financ: | * 4} #b /100 |Scot. Invest. Trust, L., Prf.| 78 80 1“ 1b loctee ae 1 1 1| 1|Ru:ber Estates of Johore 3 f 
10 | 2 |Brit. and American Mrt., “§ 6] 3b /100 || Do Deferred ...........-- es 1 | 1 | Trinidad Gilfields -... 43 53 1} 1/|Sapumalkande ..... lis & II 
eo 1 | 1 [British North Borneo Ce. ..| 14 ¥| Stk |100 (Stock Conversion ee laae 93 | Mifle ; i tye || 
1 | 1 |British South Africa ..... [11/116] 90 |100 Submarine Cables Trust Ort. 125 2 2/12 Straits Settiemts (Bertam) 56 6 | 
; | De 8% Mert. Dobe. Bod. . 17) $05) Sb /100 |U. G ond G Asserien Laven) SHIPPING. 2 | 2 |Snmatra Para... 73 83 
1 | 1 Canada Company ........ | Sa 165 | rust, Urdinary ........ 09 Cf ft — —s, 3 | 1] 1/Tandj ng.............. 5 
a Stk (100 Dehenture Corporation, L. | 4 30 ao 20 | 20 |African Steam ‘Bhip os sl 3 || i \teatees Miele cz ht 
Bs Stk |i | Do P 73 75 = +] 2 (Aopen Bes. Pre i) ah § | 2 | 2 | United Berdang ?22222020118"12% 
1 | 1 \Poreatal Laid.,(Pimibr andilis| 2 14 GAS Sas ee ee eee 291 | ? | ? | rited Sumatra... 73 79 
1 | 1 Hudson's Ba 5 OO TE cceacyinecnaptnenntiseneaiengenrenanmnarentee — | Sts 0g ae te “heenel & | 2 [Wal d’Or.........022000055) 33 39 
1 1 |Internationa Financial, Le ve sac t) 3 e a ue Ses gC 8 | 
18 | 3 |Land and Mort. of Egypt, | a3 #tk |100 | Alliance “ne Dublin os Ky - = itn” ‘ 3 * iacesieiasitaeeseenante 
& 2 Jaw Debentrre Corntn., 6 5 |Bombay, Limited .......... 48 9 E , 
10 | 2 |Mortgage of River Plate 45 $4) atk 100 Brentford Gas. .......-+-.| 85 87 1] 3 [Bernese Suey end On. .... it ti TELEGRAPHS, TELEPHONES 
Stk |100 [Peel River Land, ete, L... | 37 42] 20 | 20 | British Gas Light ..........; 54 35 1 ¢ ves - 5 a | 
2 Pekin Syndicate Sad 4 §| sk 100 Commercial 4% Cap. Stock... 72 74 | 10 | 10 Leyland (Frome and © Co., L. ae $100) a ieee Selo. and Teles On. BE 8140; | 
1 1 Do @hansi Shares ....... +4 8) %k 100 Do 3% Deb. Stock ........ Ou = 5 iM : ‘i 8 re Shi _— 17-18" 10 | 10 \Ouba Submarine........... M f 
Stk |100 | Peruvian Corporation ..... | 22,04 | 8th /100 [Continental Union, L.......) 3638} § | S | Mercantile Steam | D L...) 32 10 | 10 | Do 10% Preference...... 144154 
fs Sik 1100 | Doty Pref ............ 2 2 10 | 10 |European, Limited ...-..... 11512] 10 | 10 New oneen sipping. Ue 98 100] 5| 5 |Direct Spanish 10% Pref... 7 2 
4 Do 6% Debs. Red........ 78 80 | tk 100 |Gas Light and Coke Ord... 627 10% 100 Oceanic t nme av. Ve 9210. 2) 3 |Direct "8. Cable oss 6 
1 1 |Port Madryn (Argentine) i tk 100 | Do3.% Maximam aa 55 53 io 10 Driens Steam re ental, Pt ote | stk (200 |Rastern rt" , 64 
os] Ga Binks Deuce Loot ete | {| ae lab0 [Lesecial Coatinontal .-27""| 72.77 [8th {100 | DoDef ces.scccrces..-, M2 97 | Sth 100 | Do 34% Preference. <.°.. 3 
2}' @R. Pilate Trust, Loan, etc. .| %tk/100 |Imperia! Continents 72 77 Stk 100 , <5 ‘i evmvevon tn ne masters, atoneton the 
‘ | _ A Sharcs.. --» | 7h ®} §& | 6& |Maita and Medi terrancan, L 4 4] Stk 100 Royal Mai team . saceonaes 7 ris 2 lGreat Lee of Cop 15418 
} 6 §| Do Deferred B Shares SAB] tk /100 Oriental, Limited ..........104 6 | Stk |100 neat Ded. 7a Pref. 74 8 | 2% | 25 |Indo-Ruropean, Limited....| 50 52 
a @tk 100 Scottish Aust. Invest., L. $4 95 6; 5 Ottoman, Limited . é 3 O' LK nion a e sic NZ ref. 2} A 1 1! | Marconi’s ah Telegr. 31 
Stk 100 | Do 6% Guar. Preference . | 98 10] §| § |PrimitivaGasCo.of B. Ayres, 2 4] 1/ 1/0 nion Steamshi PIN. GZ). 2g ~ B sane 3° 
: y 7% 8) % 2 1} 1! Do5s% Cum. Pref 6206) -- . |New York Tele. 44% Bonds. | 
4 Stk 100} Do5¥% do do 788) | 2/1 |South Barracas(B. Ayres)... 1s % ee ett “1 10 | 10 |Reuter’s, L. ............ 19" 
ee 4 4 \South Australian ok + 55 69 ° " South — Ord....| 82 % ee! 10 | 10 |Western Telegraph, ooo 13E144 
= 10 | 1 [Trust and Agey-of Austr...) | | eee y ia and Panama....| Tee 
; i Stk 100 | Do 5% Cum. Pref. £1 83 —— TEA AND COFFER. 10 | 10 | West India and $14 
yg 2; & Trast and Loan of Canada. 4 ; COAL. IRON, AND STEEL. _ - ate — a — 
be 20 3 Jo New oes 2 . oe ' 1. 
a Sth 100 'Trustees, Exors. etc., Corp.L} 69 7 “TI 1 Armstrona.Sir WG. & Go. 386 OG} 20 | Hae} SS ag coccees . ° TRAMWAYS AND =. 
2 23 | 23 |Van Diemen's Land . -| 46 181 3) 1 | Babeock and Wilecz,L.,Ord 23 3 5 5 |British Indian Tea, “ls + Pe eee eee eee oe ee eee 
Z 1 1 | Western Canada Land Co. 1/6 2/o } 1 |Raldwin'’s Ord. . 2 6 ; 1x marae See — iation, 58! 60. - | 
“ 44 4) Bariow Hematite Steel . 2 8 10 o 4 Foon ome a 0 ? $ hy § | Anglo- Argentine, 54) c.1stPt, : é 4 | 
4 i, 10 | 10 | Bell Bros. 6, Oum. Pref. | 103 |“) 1 Derjecting Car 20. i veo 5 - © Bath Hf er Orde I$ ¢ | 
: FINANCIAL TRUSTS, i Bate ~— exer & Co. L 246 2 Li _ war — seeccesesosesose af 10 | 10 ‘Bombay Eles’ Suppiya Trms 19 20 2 
. 2 : 13.9143] 20 | 30 |\Doom Dooma . (18; 19 | 39 | Do 6% Oum Pref. ....... ‘4 
E tk 100 | Alliance Investment, Pref. | 67 69 1/12} Do ; J 14): ; : owt Sam eh ae 
Sth 100 am serican Envst. Trust Pref. 84 8 1 | 15) |Brown (Joh mn) and Co., L. ..'25 26/} |} i: Empire of | Indie & ey jon 4 ~~ > Stk |1 108 | Do 447 Deb. Stock Red. . 82 84 
of Stk J Do Deferred »- .}102 $ & 6 |Cammell, Laird and Co.....) 6% 7a} *) 4 5 oh T I ., =f a = | $100 $100 Brazilian Traction.. 7 49 
- l 1 Anglo-Russian Trust +) § 41°68) 5) DoS% Cum. Pref. ......../3}8 4%] 1) 1 Jorebaut Tea, Limitec 8.8 | Stk 100 |British Columbia Elec. Rly. 44 
3 Stk 10 Do § ¥% Non-Cum. Pref_.... 79 1 1 (Consett Iron, Limited ......) 44% : ina Tea Limited seeee 34 oe | Stk 109 |Brit ish Electric Trac. Orc 34 i: 
2 Stk 100 Army an d Navy ‘Invet. L. Pf. 80 £2 1) 1 jC onsol dated C ambriai SUG 0 ee eesti <>} Stk |100 | Do6% Cum. Pref. ....... 76 78 
“a Mtk 0 Do Deferred . S8 10 § 5 » Davi al nd name l § 5 |Caleu itta, Limited ......... a 
stk Bankers anvest. Trust, Pret 75 7 i Ebbw Vale Steel, &. 6 25 RUBBER. § : vate of panes 4 res, L. 40% 1 
, Stk 100 Do Deferred sees--| 67 6 3) = {Fraser and Chal 1 8 | ea os os : 1 sbon _ ee Dh ‘| 7 
Stk 100 British Invest. Trust Pref. 1 1 | Howard and Bullou igh, 1 | 11848] 1) 1)Anglo-Dutch Plantations.!19/6 20/6 — 100 Lond m United 4% Deb. St won tla 
m4 Stk 100 | Do Deferred 10 | 10 | Pease and Partners, lL. Ord.1+315, | 2/ | 2) | Anglo Java ........ 1 5S 63 | $100'$100| Mexico Tramways. . 22 27 
- Stk 100 Foreign, Amer. and Gen. Pri & | § |Pearson and Knowles Cie t8] 2 | 2) |Anglo-Malay ....... i19 123] 1) 1 \National Steam © dar (1911). ts 
LS Stk 106 Do Deferred . . §| &!| Do6% Cum. Pref. A..... . 1 Aver Kuning 7 icf a é 5 5 |Para Elect. Rys. and aos oie 1% |] 
Sy stk 190 |For. and Col. Inv. Trst. L. Pf §| &§| Do6 Cum. 2nd Pref. ....| 44 7 1! 1 | Beavfort Borne Le os 1 1 |Provincial Limited ..... 2 lis 
. Stk 100 Do Deferred 6 5 |Rhymney Iron, Limited...) 7) 1 1 | 1 |Bescck! Plantations. 176 185) __| aaah see. 
Rtk 100 Gen. and Com. Invest. L.,Pf 77 §: 6 . » New pears a ansaee-*= 16617 1| 1 | British Malay 23 
Stk De Deferred 68 “iC 1! 1 |Vickers, Limited, Ord...” : Jt 1 1 | Bukit Rajah Rubber Cc 83 9 
; 100 Govmnta. Btk Invest., L.,Pi, 72 74 i i Do 5% Preference 8t ock ..\85 87 1 1 Carey Uni ted ; on 2 ek _ WATERWORKS. ee 
_ tie 100 | Do Deferred ..............| 62 64 1 | _1 | Workington Iron & Steel 2:59 243] 2) | 2) Gey! on Para 6 9 i 
ith 100 (Guardian Invest., Pref L..) 65 67 | 2/ | 2) |Chersonese 39 4 §| 5 \Alezandria, Limited a ith i 
stk 100 {ndustrial and Gen. Ord. 1e7 30 1 18 |Djasinga . 1 20 20 | 20 |Antwe RIE cae taneces 5 18 
sm 100 {internat ni invest. Pref., L) 63 65 | __ ___NITRATE. si a 2/ | 2/ |Galang Besar 214 2/44 $| 8 (City of St. Petersburg, L. ..| 25 4 
itk 100 {nvest. Trst. Corp., L., vies 63 70 ; i General Cevion 25 34 | Stk |100 Colne Valley A 10% Ordinary 210 
ith 100 | Do Deferred -- 2/9 80 | §& | § | Alianza Company ......... 13 1 1 1 Grand Central (Ceyion) ..| 256266] 10 | 10 \Cons. of Rosario, Limited ..; 11 1 
: ith 190 |Mercantil Inv. and Gen. ..| 90 ¢2 6 5 'Angio-Ohilian Nitrate ...... 19 2 1) 1 |Gula Kalumpong 1% &% | 10 | 10 |B. Surrey B (max. 7%)...... 12} i 
/ Hk 100 | Do 57, Cum. Pref. Stock | 2 84 | § | & |\Volorado Nitrate S 1| 1 | Highlands ai d Low! lands |22732 2%] 10 | 7 Kimberley, Limited ........| $1 $i 
. itk 100 |Mexican Cent. Rly. Sec. % 6 § |Lagunas Nitrate........... 14 1| 1 |Java United Plantations .|203 213] 20 | 20 \Montevideo Shares ........ 24425) 
A Deb Btock...... -| 40 43 5 6 Rosario Nitrate .......... 7 1, 1 Jugra Land and Rubber 2% +4) Stk 100 8. Essex, 1361 (10% max.}... 218 225 | 
tk 10 Do 47, B do rerereeses! £025 | @) © Santiago Nitrate......... 2 aj 1! 1 'Repitigalia ............. '213 223] 6! 6 \Tarapaca, Limited........ | Si Sk] 
Continued from fage 1107.) 1913. 1914, 1915. 1916. || 
J to re highe Dry hides are accumulati: It now Tons. Tons. Tons. Tons 
ste ted on ‘ d auth rity that the Governn ent have de ded Imported ee eeeeeeee 291,800 . 229,000 . 136,800 ee 224,000 
‘ nlace an é mb irgo n pane rt of 1 rse hid nd 41 i . ‘ . Delivered eeereeeese 281,500 214,900 . 161,170 ee oe 
i wWieale dali i = ( < AVOT , LOLS i1UCs, ad t1lis is houve ° n 
, — Btock.....scccsceee 26,890 .. 38900 .. 17,700 .. ' 
+} 1 rer ‘Te 7 r 
{co soon, as the material is wanted here. Stock, SaaS 77,700 . 154,400 a 33,100 a 51.200 
"Tt ] r ; 7 : aE - ac Ij . cole leather is 7 = 3 7 
The leathes trade is active, as far a sht | eees* ** | COFFEE.—Business in this market proceeded quietly, though 
concerned, and I think prices seem to have reached their limit | values were kept at steady level. At public sale, Nairobi and 
for the time | g. Tanners are still in a ferment in regard | 





U ganda met a fair demand, rates tending firmer. 


Other kinds, 
to the price offered them by the C.D., and I hear appeals owever, passed off quietly. Nairobi, good bold, sold, —_ oe: 
will soon be the order of the da Rumours are current th U ganda, common to good bold, 63s 6d to 7os6d. Future delivery 
ait al dia eoltth- tier’ placed on the mort ¢ market dull, and prices rather weaker. March delivery sold at 
ca n leathe: ~ so ia there is no confirmat ot thie | 47 ~teak and May, 4 Ss 3d. 
Box calf and glacé kid are very dear, and users readily take | Imports and deliveries of coffee into London since January 
parcels ffere d at almost any price a _ = "ast to December 2nd, with stock at latter date :— 
Ya eda liye omenlieae 1; ae ! 1913. 1914. 1915. 1916. 
ihe shoe centres are very busy on military work, but so many | ene Senn Sane Tons 
men have of late a ugh the combing out process that it is Imported 35.50) a 400 ss 60 300 ws 47,700 
*. ealé Oo n I u eeeeeeeeee , ’ \ 
= ia ‘ r nae ia ara ae i = have at last been placed 1 | Delivered (home use) 13,500 .. 14,120 .. 18,000 .. 19,900 
i « Isa] C < Oli. 5 < < did i, anc } 
tractors wilt have enough to goon with for some time | Export ......0..0. 20,,80 .. 26,890 .. 23,200 .. 23,600 
, : ; % 5 ” rar : : rE Tel | Peas éeéneu dunce 10,200 ef 14,900 ee 32.200 **e 37,000 








POREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day’s Business and Public Sales see “ Postscript. 


Mincing Lane, Friday, December 8. 
SUGAR.— During the week no alteration was made in quotati 
while a sustained demand continued for all descriptions 























COCOA.—No public sales h2ld.. Private market remained in a 
slow state, but values were without particular change. 
TEA —49,600 packages Indian, 16,000 packa,es Ceylon, 


8,000 packages Java were brought forward during the week. 
finer Reenter kinds ruled steady, 
| farther weakness. 


SPICE.—Pepper experienced a slow demand, but with no undue 


and 
The 
but inferior grades showed 


| pressure on the part of sellers prices ruled fully steady. Black 
Imports and deliveries of sugar into London since January rst | | Singapore, December-February shipment, sold, 98d; white ditto, 
roe Sake NOES Se Oe RENE Ir | 104d; and Muntok, January- March, 10{d, c.f. and i. Cloves 
i ———— — = — | tended easier. Fair Zanzibar, on spot, done at 7d. 
‘ SAS. + Oommen penne atamanan rman FRUIT.—In auction only 138 tons Valencia raisins were offered, 
r % —_ met with quiet competition at about previous prices. Currants 
ft TOTAL FUNDS £21, 111 65. 1d sultanas steady, but slow of sale. 4 
eee 47 UTE — Market ‘exhibited a stronger tone, while holders acte 
ree Annual Premium Income £7,476,787. sservedly. Native first marks, spot, London, sold, £41; ditto 
r 2 ' . ’ S . 
cs sa ae ‘ iaeae Dundee, at £40 15s; November-December, {£41 58 to 
ie j | AaL CLASSES CY INSURANCE. | | £42 5s; and Daisee 2, December- January, at /41. c.f. and i, 
ee 8 ca ee HE#P.—Manila parcels firmly held. Medium, November- 
ut orrices, LIVERPOOL & LONDON. | January shipment, sold, £56 15s to £57 108; coarse, October- 
Ae ; Ha ———— — —— ~i | December, at £56 ; coarse brown at £55, c.f. and i. 
9 scauseeenaarameaaanatoneenenes 





























| 
| 
| 39, Paternoster Row, London, E.C. 
I 








a sreeeeeneteey : 

SHELLAC quiet, and price movements displayed some irre 
| gularity. T.N., December delivery, sold at 142s, 138s, and 139s 
March at 145s 6d to 143s. 

RICE firm, though rather quiet. No. 2 cleaned Rangoon, afloat, 
sold, 18s 9d; January-February, 203 3d. Bran again deayer. 
Rangoon, spot, sold, {39 ros. Japanese peas, October-November, 
sold, £43 153. Madagascar buiter beans, spot, f.a.q., sold, £45, 
and woites, £46. 

ROBBER.—Market very firm, and with reserve on the part of 

ders, rates moved upwards. Standard D 
sold, 2s 11d to 3s 34d. Smoked ribbed sheet, spot 
3s 34d. Fine hard Para, spot, 3s 44d to 3s 54 

CuPRA —Sparingly offered and dearer to Marseilles, thou 
only moderate dealings were effected. 

Tat LOW.—Market ruled firm. At public sal 


Dw 
> 


ed 
|| others unaltered. Market let:er ts fiimer for tallow, and 1s 6d u; 
|| for stuff. 


METALS.—Tin: Dealings were on a fair scale this week, but 


'} there was a falling off in the demand on American account, and 


1 freer offerings led to irregular declining movements, while by 
| 
i 
i 
' 
} 


oa 


+ r® 


three months at £188 tos. English officially quoted at / 
|} to {190 10s. Copper: There has been little stirring in the warrant 


emained 


| maraet since the week's commencement, but sellers 


| indifferent in their offers, and values uniil Wednesday gradually | 


|} hardened, while standard cash left off at £153 10s, three months 
{144 10s. At Thursday’s meeting a relapse set in with buyers 


|} and £143 10s respectively. Electrolytic, {170 to £167. Spelter’ 
ij weaker. G.O.B., £58 to £55, as to position. Lead without | 
|} material change English, £32 5s. S foreign, December, 


£30 10s; March, £29 10s. 
TURPENTINS.—Deliveries weck ending December 2nd: Ameri 


| Spanisno, 262 barrels, against 41 barrels; landing, American, 9,3 
|aganst nil; French, nil, against mil; afloat, 18,0c0 American, 
against nil; stock, 13,782 barrels American, against 35,764 


tf 


barrel 


SuGAR.—Prices unaltered. 


| 
| POSTSCRIPT. Friday Evening 


COFFEE.—Spot goods steady, quiet Futures quiet. Decem- 
+ : “ 6 : 
| ber quoted 47s 14d; March, 47s 73d; May, 48s 43 
1 r, sold, 


> 7? 
| Rice firm, but generally quiet. No. 2 cleaned, nea 
| 18s 9d. Rangoon, bran, December-]J y 
| 3208, ex ship. 
Fibres firmly held. Of Manila hemp, coarse, October-Decer 
| ber, sellers, £56 108; ditto January-Marct £ 
| coarse, December-February, £55. Native first mark 
February, Dundee, buyers, £42 10s. 
RuBBER.—Market irregular. Crepe, spot, sold, 
|} and 3s 34d; January-June, 3s s}d to 33 33d. 
i 


S Rib 
| sheet, spot, sold, 3s s§d to 3s 34d. Fine hard Para, spot an 
Corra remains firm to Marseilles 
done, and sellers, £43 108; Ceylon, buyers, £44 10s. 
MetaLs.—Copper inactive and easier. Standard, Casa, cios 
} at {150 10s to £151, and three months at £141 10s to £142. Tin 
irregular and easier. Cash, standard, settled down at , 


Publications. 


_- 
ma 
45 
— 
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of WALTER BAGEHOT 


11e 
ffered and 1,435 sold, finest kinds being 6d per cwt dearer and | 


| middle of the week standard cash delivery left off at £186 ros, and 
‘fA dy Ios | 


i 
| 
showing less reserve, while values of these dates closed at {152 10s | 
| 
| 
j 


can, 1,346 barrels, against 2,315 barrels last yeae; French and 


barrels; French and Spanish ),223 barrels, against 272 | 
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yn r 3 . ~ .% ’ f "a 7 ~ 3 
and three months’ at 4196 ros. Lead unaltered. Spelter 
forward. G.ob uocted at £c8 to £4 108, as to pos 





LONDON CATTLE MAR&ET.—Decemecer 7 


British Animals. Per 8 lbs sinking the offal 


Inferior beet 
Middling beef .. 
Prime beef 
Inferior mutton . 
Middling mutton ........ 


LONDON POTATO MARKET.—Decemser >. 
Per Ton. Pe 
a: 2 : 


ee 


Wont De 
ooe4nea 


10 | Kents 


Fissex King Fdwards.... } 
Lis coin King Fdwards..1lt 0 
Lincoln Queens .. 1 


~ wf ‘i - 
Sire exclusts ey the product 


BRITISH ‘ CAPITAL 
BRITISH LABOUR 
ERITISH MATERIAL 


Made only at 


HAMMERSMITH 
LONDON 








Te worksaauire| NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil. Plenty of Water. 


Edited by An ideal coun 


1. 


» hi 


Mrs. RUSSELL BARRINGTON J P>snomenally Bie 


Li 





1 10 Vols. (Works 9 Vols., Life 1 Vol.), 
8vo. £3 15s. net. The ‘Works’ oniy 


ua io 1: 
Pounds sterling. 


} 


i 


population, has a 


n 


ry for the farmer, the percentage of grain and lambs being 


, acountry as large as the United King 10M, With ft 


annual export of raw products exceeding 


will also be supplied, £3 7s 6d net. New Zealand is rich in GOAL, IRON, TIMBER, GUM, GOLD and SILVER. 
Gicininess bik on daeiaities Total yield of Minerals, over One Hundred and Twenty Million Pounds. 








he World 
LONGMANS, GREEN & CO., the World. 


solid advantages. 





Excellent Steamship Services are run direct to New Zealand by the Shaw 


* * ° Over Eighteen Million Pounds have been advanced by Government to Farmers 
° The Life of Walter Bagehot. and Workers for Improvements and Buildings at a low rate of Int 
By his Sister-in-Law (Mrs. Russeth BarrinoToN). The Railways, 3,000 miles, Telegraphs and Telephones, 124 


| With Portraits and other Illustrations. (In the owned and operated by the State. 
| Original Binding.) 8vo. 12s 6d net. (1914.) ; 


New Zealand has the highest wealth-rate and the lowest 


, | » e £ Lin , n new 
To those desirous of making a home in a nev 


MANCHESTER STOCK EXCHANGE. Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 

NOTICE. and the Federal an 

Members are not allowed to advertise for business 

| purposes, or to issue circulars to persons other 
| than their own principals. 


A list of Members may be obtained from the THE HIGH COMMISSIONER FOR NEW ZEALAND, 


413-416, Strand, W.C. 





undersigned : 
: JOHN N. CAIN, Secretary. | 
Committee Rooms: Manchester Stock Exchange. 
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d Shire Lines. 
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Full information is supplied free by 
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Banks, S€c,.— Continued. 


ErnestoT QRNQUIST Co. 


LIMITADA, 
BUENOS AIRES. 


Established 1830. 








Oidest Business Establishment in 
the River Plate. 


CAPITAL FULLY PAID UP AND RESERVES, 
£2,500,209. 





GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS. 


THE ANGLO-EGYPTIAN BANK LTD. 


THE RUSSO-ASIATIC BANK. 


Incorporated by — Russian Government 
ree. 

Capital, Authorised .. Rbls. 66,000,000 
ne pw weer ot . ‘' . 
es (Subscribed by the Imperia 
Chinese Government) Kouping Taels 3,500,000 

Reserve Fund.. ee om .. Rbis. 23,857,500 

HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Centra! Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on Fixed 
Deposit and on Current Accounts at rates to be 
learnt on application. c 
Banking business transacted of every description. 
CHANTREY INCHBALD, London Manager. 
64 Old Broad street, London, E.C. 





NETHERLANDS BANK OF SOUTH AFRICA. 


£750,000 


thorised Capital - . . 
eS £240,000 


Subscribed and Paid-Up Capita! 
Head Office: AmsTERDAM. London Agency, 2Great 
Winchester-st,E.C, London Manager: J.Cost Budde. 

All descriptions of Banking Business connected 
with South Africa transacted on terms which may 


Rbls. 45,000,000 — 


BERCENS KREDITBANK, 
Bergen, Norway. 
GENERAL BANKING BUSINESs, 


C. J. Hambro & Son. 
The British Bank of Northern 





London Bankers : Creit Lyzenia . 
t ‘ 
—— 
THE 
ANGLO- SOUTH AMERICAN BANK, 
LIMITED. 
Capital issued and paid up .. £2,250,000 
Reserve Fund .. a in «+ 1,400,000 
Unealled Liability of Shareholders 2,250,000 


__ --- 


Total responsibility for Creditors £5,900.000 
A mmc es 


Head Offce:—OLD BROAD STREET, E.C, 
BRANCHES in Argentina, Chile, Uruguay, Paris, 
Barcelona, and New York (agency). CORRESPON- 
DENTS in all the principal commercial centres 
in North, Central, and South America, the Eur :pean 
Continent, and the Colonies. All descriptions of 


reek 


SUBSCRIBED CAPITAL, £1,500,000. 


Banking undertaken. 
PAID-UP....£500,000 | RESERVE FUND £690,000 


Deposits received for fixed periods at rates which 
may be ascertained on application. 


be ascertained on application. 





BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Maita, Gibraltar. 

BANKERS—The Bank of Ragieas, the London 








CENTRAL ARGENTINE RAILWAY 
LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the 4% Debenture Stock and 34% 
Central Debenture Stock of this Company will be 
CLOSED from the 8h December to the 20th 
December, inclusive, for the preparation of Interest 


Warrants. 
F. FIGHIERA, Secretary. 
3a Coleman street, London, E.C. 
7th December, 1916. 


G YDSVENSKA KREDIT 
AKTIEBOLAGET. 


Head Office “ . MALMO. 
Branches: Stockholm, Gothenburg, and in 57 
other place: in Sweden, 


Capital Kr. 20,000,0°0, 
Reserve Funds Kr. 7,250,000. 
Telecraphic Address: “Sydbanken” 


The Bank is keen|y interested in FC REIGN 
EXCHANG.. BUSINESS. 


Joint Stock Ban 
The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 
Deposits received for one year at 5 per cent, per 
annum. 
} On current accounts Interest at the rate of 2 
| per cent. per annum allowed on minimum monthly 
alances, provided they do not fall below the sum 
| of £200. 


No. 27 Clement’s lane, Lombard street, E.C, 








BANGA ITALIANA DI SCONTO 


with which are incorporated the Societa 
Bancaria Italiana and the 
Societaé Italiana di Credito Provinciale, 





Lires, 
Subscribed and Paid-up Capital... 
Ceposits and Current Accounts 

(30 June, 1916) .-. 465 -" 


Gash in Hand and with the Bank 


BEHIND THE SCENES 
ON THE L.G.O.C. 
No. 7.-THE DRIVER—TRAINING. 


The omnibus driver is almost alone among drivers of motor vehicles in the 

letropolis in having to demonstrate his efficiency before being licensed to 
drive. He has, furthermore, to undergo a strict medical examination, special 
attention being given to sight and hearing. 


The “General” Driver is trained at the L.G.O.C. Training School at 
Chelsea. which is equipped with practice ground, lecture rooms. and 
cinematograph hall, and nasa staff of experienced instructors. Here the 
novice is initiated intothe mechanism of the engine and chassis, and receives 
practical lessons in gear changing, brake ope ation, and the general control 


70 millions. 





(30 June, 1916) 65 a‘ 
Central Management and Head Office: ROME. 
Branches at Genoa, Milan, Naples, Palermo, Turin, 
Venice, Bologna, Busto Arsizio, Flore..ce, Ancona 
Biella, Como, Monza, Sanremo, Verona and 50 
others in the CHIEF CENTRES OF ITALY. 
i 


Carrent Accounts and Shipping Credits opened, 
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Rttens of Gealits Denastenent, Collection of Olean of the motor-bus, wo king models being used for the purpose. 
1} and Documentary Drafts and every description of His first instruction in driving is given on the practice ground which has 
|] Banking and Exchange Business transacted. various oeeae. —ae obstacles are set up, to impart something of 
i : street conditions. Later, as he progresses, he is taken out on the learners’ 
Correspondence Invited. buses into quiet byways, and then gradually into busier streets, until, 
= stuailly, his proficiency warrants him going into the main arteries 
|JRANCO DEL PERU Y os | | aoa 
LONDRES, LIMA, PERU. A final test by a Chief Inspector, and the would-be “ General" Driver is 
ready for the ——- st test — that of Scotland Yard. The normal period 
; : li of training is about a month, during which ti 1 ives 43. 
|| Subscribed and Paid-up Capital...£P500,000 per day. : aiiecnne slieancien an xian Vssasnisshlas’ 
|| Reserve Fund ......cssessssesssseees £P200,000 
— The London General Omnibus Co., Ltd, 
i BRANCHES IN: Electric Railway House, 
i Piura, Callao, Mollendo. Broadway, Westminster, S.W. 
Chiclayo, Cerro de Pasco, Arequipa, 
| Pacasmayo, Chincha Alta, Cuzco, 
Trujillo, Ica, Iquitos, 
i Huaras. Huancayo, Huacho. 
Letters of Credit, Drafts, and Cable Trans- 
fers issued, Bills negotiated, advanced upon, 
or sent for collection. 
| London Agents: 
The Anglo-South American Bank, Ltd., Old 
Broad street, London, E.C. 
1] 
LONDON AND BRAZILIAN BANK, 
| LIMITED, Th d rve the 
i} 7 Tokenhouse yard, E.C. e ese e 
| sini 
| ScBscrrzep Caprrat, 125,000 shares of b t d th 
ai £,500,000 est—sen em 
i Parp-vp CapiraL £1,250,000 
| Reserve Fcxp £1,400,000 
Branches in Brazil at Rio de Janeiro, Para, Ceara, 
} Manaos Pernambuco,- Bahia, Santos, Sao Paulo, 
| Curityba, Rio Grande do Sul, Porto Alegre. River 
|| Plate—Buenos Ayres, Rosario, and Montevideo. 


|| United States—New York (Agency). France—Paris 
|; Rue Scribe). Portugal —Lisbon and Oporto, 

i} Agents or Correspondents in all the principal 
| cities of Brazil, Uruguay, Argentina, the United 
|| States and Europe. Drafts, Letters of Credit, and 
|| Cable Transfers issued on Branches and Agents. 
|}; Bills of Exchange negotiated or sent for collec- 
| tion, and every description of Banking Business 
|} undertaken, 








